














































WEEKLY COMM 


Che Economist, 


ERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, 


Vol. LXVI. 


: OF 
ASSURANCE, 


: 


} 

| 

1 
| 


|LOW PREMIUMS. LOW EXPENSES 


| 


‘scl OTTISH PROVIDENT INSTITUTION 


LONDON: 3 LomBarp Street, E.C. 
WEST nd 17 Patt Matt, S.W. 


| | HE AD OFFICE: 6 St. ANDREW Square, EDINBURGH. 





Non-Fluctuating, Non-Speculative Investments. 


414%, £25, £50, & £100 


DEBENTURES 


Of Commercial and Industrial Companies, 


; guaranteed as to both Principal and 
| Interest, are offered to Investors 
1 by the 


| LAW GUARANTEE 
TRU ST & ACCIDENT SOCIETY, LTD. 


Write for Booklet and Particulars of Issues to 
(INVESTMENT DEPARTMENT.) 


i Head Office 


49, CHANCERY LANE, LONDON, W.C. 
CAPITAL SUBSCRIBED - = £2,250,000 
| RESERVE FUND ~ «© « -« £205,000 





SUN LIFE 


OFFICE. 
1810—1908. 
LIFE & ENDOWMENT ASSURANCES 


WITHOUT MEDICAL EXAMINATION. 


New Pamphlet “PROGRESS and PROFIT,” should be 
read by all intending Assurers. 


Pamphlet and Prospectus post free on application 
to the General Manager, 63 Threadneedle street, London, E.C. 





SATURDAY, FEBRUARY 22, 1908. 





DISTINCTIVE SYSTEM 


cic 


AND GENERAL NEWSPAPER. | 


No. 3,365. 


TABLE OF CONTENTS. 
The Money Market.. 561 | Foreign and Colonial 


Che Economist. 
| 


Expenditure and Taxes .. 363 Correspondence— 
British Macedonian Policy 364 The United States........ 377 || 
German Armaments...... 365 German Finance ........ 378 || 
Chartered Co.’s Position.. 365 Prance.........--ceece-- 379 | 
English Railways in Past Austria-Hungary ........ 380 | 

Half-Year ......-.++-- 566 Japan’sFinanc'l Difficulties 381 || 
The Whisky Commission 368 Argentine Affairs ........ 382 || 


The Indian Jute Industry 569 Australian Finance ...... 383 


British _Investments in Letters to the Editor— 
Argentine Railways .... 370 Vol ; la Mod 384 
Railwaysin China........ 371 | Volunteering 8 la Mode. . 


j 
7 : : Price of Industrial Alcohol 384 | 
Intecraw withthe Russian | Mand lalands Question + 38 
Rand Amalgamations.... 372 — of Rand Share- 385 
Notes on Business R O1de@TS....66-- -eceueues 

and Finance— and Amalgamations cmos 

Shipbuilding Trade Crisis 373 Wheat Prices. ee ee 386 
Rival Balkan Railways.... 374 Leeds and Tariff Reform.. 386 
Sweden and Timber Trade 374 Stock Exchange Disorders 387 
January Labour Market .. 375 Reviews of Books— 


Southern Pacific Report .. 375 Electoral Reform........ 387 
Marketing of Poultry ..... 375 New Loans anp New Com- 
Broker and Jobber ...... 576 PANU da wessdcccesvees 388 | | 
3radford Dyers’ Figures... 376 New Capitat Issvugs .... 388}) 
What is “ Velvet’? ...... 76 Purnic INcoME AND Ex- 
WILLS AND Bequests .... 376 PRENDEFURE <2 cc ccsccces 396 
sie 
Bank Returns, &c. ...... ee) WORE Disc cccccccscnss 404 | | 
Railway Traffic Returns .. 400 | Cotton Trade ............ 405 | | 
Notices and Reports...... 402 | Produce Markets ........ 406 || 
CEE TIER < nbn cndesscee 403 | Price Current.........00. 408 


Iron and Coal Trades .... 404) Stock Market Prices...... 409 








TERMS OF SUBSCRIPTION. 
Quarterly, tos; Half-yearly, 20s; Yearly, 40s. 

Cheques and Post-office Orders to be made payable to the Proprietors 
of the Economist, Granville House, Arundel strect, Strand, London, 
W.C. Single copies, post free, 84d. 

Canada, £2 1s 8d ($10) ; Other Colonies and Abroad, £2 4s per Annum. 
Copies of the ECONOMIST may always be obtained in Paris and Nice of 

Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 8 Avenue 
Masséna; New York: International News Co., Duane street. 





THE MONEY MARKET. 


No event of striking importance has occurred in the} 


money market during the last week, but everything 


points to a gradual easing of rates. An unexpected 
relief has been afforded by the hardening process earlier 
in the month, for it has enabled the Bank of France | 
to renew the remainder of its bills profitably unt? after | 
the end of the quarter, so that the 41,500,000 or there- 
abouts of gold in which the London money market is 
still indebted to Paris will not be withdrawn at pre- 
sent. Thursday's return showed a further access of 


strength to the Bank’s position, and the reserve rose 
by nearly a million to the very high figure of 
£29,611,097, the proportion being 533. The pressure 
on the market caused by income-tax collections con- 
tinued, but was somewhat relieved by the repayment 
of £1,000,000 Treasury Bills. 
money was tight, and a large amount was taken from 
the Bank both in loans and discounts, thus showing 


Yesterday, however, 


At apap = 
mit “ 
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that the talk earlv in the week of an immediate reduc-| ject to final revision—compares with that 


uneasiness 1S Ici 


business and bankiny outlook in Mexico, it may be of 


° ' ‘ P — 
interest to quote son re markKS made D\ Nii Limant 
' - 
sé aa ac. ** . ® nate S . sinat 
In reality, sal his remarkably able Financ 
e te : . ° se » 3 af 
Mini ter the other das man interview, our DNuUSINessS 
Situation is in no sens such as to occasion serious 
; : i ” : .. 
anxiety or alarm’; and continued: 
| her has e I é t tu tne t 
i 1 str ‘ A t the ¢ iG 
h 1 he re test f pa anything . 
Mex st, the G t tcl 
ft f al situati 1 i g 
It béga } t 1 2 iF 
a » and Nas never taxed 1 t ¢ s t tl ! 
{ eT nt nas J a d ive t 
Mex » 1s i call for her ¢ 
te ths pz he ba at sugg i \ 
I following a } e and caut rtail 
5 i reinf g ‘ stocks « ish is t 
. ' 
is in effect the ured, for < emerge I 
1 
t jue Sti are Tt j ~ l 
j a w ; at ‘ } 
t tuat \l< ro" and 
‘ 
t ha t wv I) ibe i here I 
g I erious the th ‘| t é 
. : 
} e ( t' zt ‘ ipa it 
7: . 
ering from an at g ion, W n es not se 
a a 
1 iise his health, | ay hi etite f 
' 
( s hi give h é \ s 
both cases, proves oeneficial. 


Possibly Mr Limantour mav be a little more cheerful 


and sanguine than . ibsolutely unbiassed observe 

‘ } +1 + 4 A nerieat 
Mexico was bound to icel the effects ol iit Americal 
crisis and Canadian depression, for many Mexican 


enterprises are financed from the North. One of the 


struws that show how the wind blows ts the announce- 
ment that the St ca rLLIS NI xico City Special, “one ot 
the finest trains in the werld,”’ was taken off last week 
because the Gould lines found that it did not pay. 
Stranded Mexican labourers have been returning in 
shoals from the United States, and some of them have 
found work on the Manzanillo extension of the Mexi- 
can Central. There has heen much talk tin Mexico 
of banking consolidation and’ reform. There are about 


twentv banks of issue in the Mexican Republic, and 


the lack of uniformits iuses. serious inconvenience. 
It is proposed that all these banknotes should be « 
uniform dimensions, quality of paper, colour, X&c. It 
: a een + Ghia ciidecebhdime vacdds tum. oemieles” tas 
S « Oo Hnopea tidal i neeme i 1} cle \ 
which the redemptior these bills at par wall become 
obligatory on all banks, and that all the banks of tssus 
in the Republic will be held proportionately responsibk 
for the issue of everv bank having its own currency. 
Such a measure would ilitate commercial transac- 
tions enormously, b ¢ an end to discounts and 

I il USIV, DY { id I il t < i 
giving a uniform value to all paper money issued in 
Mexico. 

cs > . _ 1 . e { oe hot+e 1 . . 

rmven now conditi . i ar Detter nan ten vears | 


ago, when the notes of onlv two banks were accepted 


without discount throughout the Republic. But em- 
1 


1e Me yican Hi rald 
points out, in remote frontier States by the discount on 
bills of certain banks in Mexico which operate some 
distance from the important business centres. <A uni- 


form standard of bills would save considerable time in 


~ 


barrassment is still occasioned, as 1 


banks and other business institutions where bills are 
received and discounted in large numbers. It would 


lessen the danger of counterfeiting and remove the | 


doubt of merchants and purchasers wh 


to accept bills unfamiliar to them. 
Yucatan or Guerrero, for example, might be more 


o often hesitate 


ae 


easily counterfeited and passed in Sonora or Sinaloa | 


than would be the case if all bills of similar denomina- 


tion were of equal size and design.’’ We understand | 
that Mr Limantour is preparing important legislation | 


on the subyect. 


* * * * 


The production of gold (stated in fine ounces) in Aus- 
tralia and New Zealand for 1907—the figures are sub- 


~ 
+ 


bill from | 





previous years as follows :— 


1905. 1906. 
Ounces, Ounces 


Western Australia ...... 1,955,316 .. 1,794,547 . 1 egret | 


WRG o . hcdavace ves . 747,166 .. 772299 °° 5 
Queensland ............ 592,620 .. 544636 
New South Wales...... .. 274,267 253,987 _ 
WEE. “ge ccsreseees ' 73,5490 .. 60.023 . 
South Australia........e. 20,447 .. 14.077 .. a 





Total Australia ........ i 3,563,691 -- 3,439,560 3 180 ten 
} Now Zealand. scscccccc.e OBO” .. 534,617 " 476 a97 


Total Australasia ...... 4,156,311 a 3,974.177 3.6577 255 


[It will be seen that the production of every § 


but one shows a tailing off, an unusual oi 


Several causes may be assigned. Ther ef 
new developments or discoveries of importanes 
attention was distracted from gold mining th 
ducement offered by high prices to increase the outa 
of the industrial metals, and the falling off in dre: 
results in New Zealand and Victoria. he se 
at Is now being remedied. The fal metals 
stopped a great deal ot prospecting’ work, and 
caused the discharge of several thousand hands. R, 
. 't + 1,] — . , 7 } ] 
course to gold mining ts the only opening t for 
resent to hundreds of miners. A gradual deeclin 


i 
the Western Australian production was to b 


pated, but the decrease tn the Queensland product 
is relatively a more serious matter, especially when th 
important contribution of the Mount Morgan mink 


taken into account. The total, exclusive of the Mount 


Morgan yield, for 1905 was 466,629 ozs, but for 1907 
it was only 300,987 ozs. The Queensland gold mining 
fields are, therefore, in  a_ particularly unfavoural 
| condition. 
\ssuming the ‘‘ fine ounces ’’ to be exactly fine, and 


taking the price at £4 5s approximately, the tot 
values of the Australian and New Zealand producti 


ire as follows: 


1905. 1906. 1907. 
£ £ £ 
Australia ...........++- 15,145,000 .. 14,618,000 .. 15,516,000 


| New Zealand ......... - 2,518,000 .. 2,272,000 .. 2,027,000 


% x 


In connection with the financial embarrassments © 
Portugal, which we dwelt upon at some length in las 
week's ECONOMIST, it is interesting to note that 
spite of the financial purge which Dictator Fran 
claimed to have introduced, the debt of the Government 
to the Bank of Portugal (as disclosed in 
report of the Bank published last week) had risen fron 
52 to 54 million milreis in 1go7. The gold reserves 


‘ 
' 


‘ 


of the Bank had risen slightly on the previous year, 
trom 5,036,000 milreis to 5,079,000, but the silver re- 
serve had dropped sharply from 6,043,000 to 4,022,00 

lhe dividend of of per cent. was the same as in th 
previous vear. The note circulation at the end of th 
year was 70.96, against 68.60 million milreis. The 
deposits had dropped heavily from 2,242,000 milreis 4 
the end of 1g0H tO 1,000,000. The value ot! the secu 

ties held rose from 4.g2 to 5.04 million milreis, and th 


proceeds of loans from 2.44 to 4.g0, owing to the ye! 


1, ne } 
jof the Portuguese external loan (series i), and to 
taking over of Portugal’s share in the capital 0! 
State Bank of Morocco. 

We have received at the last moment before pubice 


( 
tion the following letter from the Central Bank, ©)" 
tiania, which we have pleasure in inserting: 


SIR,—In your money article of rsth instant you 
banking crisis in * Scandinavia’? as having excited interest! 
London, the more so since a good deal more Scandi: pape 
than 1s quite welcome has made its appearance the 

As Scandinavia comprises also Norway, allow 

ut that this country has in no way been affected by the 
economical disturbances, and that both discount ute 
interest have remained so low that Norwegian capita tou 
a remunerative employment both in the two other > 1a" 

untries and also in Germany and London. As to \orwes® 
loans, we should think that the City of Christiania loan of 1% 
s the last loan of any importance brought out in London. 
the belief that this short notice may be of some interest to 7"™ 





he annual |} 
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<intatiainimiiadaieaa maimed - nentpttniammgenh TA 
| sen ors, we beg that you will courteously give it a prominent acai? Ret: what ts sauce for the Portuguese goos¢ | rs 
| place in your paper. Is not sauce for the British gander, at least, in the |} 4 
| © Christiania, February 18th, 1908. epinion of cur contemporary ; for in a later article on ‘ 
l\We regret that the term “ Scandinavian was too! “P roam ee eee eee tad 4 
i| oe ' ntext the same page we find a protest against anv reduction |} { 
| roe tor tn co CAL. : ’ . . . ‘ , 7 ‘ i { 
| large eg Veith al niiediidbeaindn of our Naval Estimates, which have been prepared, 
Subjoined is our usual table o 7 are told, by the professional advisers of the Admiralty || 
BANK RATE and MARKET RATE. | _|‘‘ with a strict and even meticulous regard for ec: ny 
i A Fort- !Three Wks, A Month | at every possible point.’’ It is not often that pro- 
This Week. Last Week. |; : . : , 
night Ago. Ago. at fessional experts, who have no interest in economy, : 
% % % % % | display a meticulous regard for it, and we are sur- Hi 
| Bank rate.... 34 32 332 34 33 prised to tind The Times suggesting that the level ff 
|| Market rate .. : — ae national expenditure, and therefore of national taxa- - 
LONDON MARKET RATE Compared = FOREIGN MARKET tion, should be prescribed and settled by soldiers, 
i RATES (+ above: — below) _—| sailors, and a civil servants. If that be so, these 
, a aa A Fort- Three Wks. AMonth | gentlemen oO be invited to enter the . 
This Week.|Last Week night Ago. hee. Ago. | &¢ tlemen should be invited to enter the Hou 4 
a inte ei ~._|Commons and trv to form a Government. They 
% % % _ - hould tell hreocys . a See ee Or, Pe ; 
| with Paris...... >». 7 2 $ ha + g 2 g | should tell us, to begin with, what under their adminis- 
| , Berlin.... — 4 as = =.= & | tration is to be the level of the income-tax, when they = 
” Amsterdam = z Same v th = 2 - 2 | ¢ 1 } ? 1 1° ' , 3 
| " ‘New York will repeal the sugar duties, how much relief they y 
‘ 1 + 2 + ' 2 1 + 5 : ' : : z 
Call Money W 2 lit + d _ will give toe ratepayers in respect of education, Xc., r 
RATES of EXCHANGE. ; __ | and en other matters which claim the attention of : 
- ion Marliam ; £ a aioe a » Bniee ; 
This Week lease Week. ieee (Taree Wis. A Month Parliament and Ol the ¢ han € Hor « f the Ex nes er. 
ee Ud} W We =mention this because The Times holds (1) that 
4 a Per Mille. | Per Mille. Per Mille. | PerMille. Per Mille. | ,1,,, ot as ee ici i a ie -¥ : 
ne » aget us | 16 agetus | 28 eget us | 26 cast as | le agstes | (CTs nust not only be no reduction of Naval K sti- 
| Germany.....+-. Sy, for us | 3g for us 2% forus 3% forus 34 forus | mates this vear, but that there must be additions in 
Holland ........ agst us L agstus agst us & agst us dagst us | a ey . 
1} 24 1 24 saat al itt ' pis ; 
New York ...... % for us Zagstus Atpar (19 forus ly forus | Consequence of automatic increases upon certain votes | 








and (2) that ‘‘ the necessity for largely increased ex- 
| penditure in the immediate future ’’ must be “* fully 
EXPENDITURE AND TAXES. recognised and frankly avowed.’’ Now, let us see 

Next week a question of profound importance alike to where this programme is taking the income-tax payer 
the propertied and wage-earning classes of this king-| @ssuming that other taxes can be laid on for ok 
dom will be answered so far as this Government is con-| Pemsiens. We are forced to look these facts in the 
cerned. We shall find out whether the omission from | face ; for we do not remember that The Times, or, in- 

the King’s Speech of the usual sentence informing the | deed, any of the newspapers which call for naval ex- 

| House of Commons that the Estimates have been | P@"sion, is prepared to propose a corresponding reduc- 
| framed with a view to economy was intentional or un-| ton in the Army Estimates. Excepting abatements 
designed ; whether, in fact, the solemn promises and and a rate of ninepence on incomes of less thi n 

pledges of the Prime Minister and Mr Asquith have | £2,000, the income-tax now stands at a shilling, 

been forgotten ; whether it be true, as some journals | hich is a higher point than it ever ‘reathed 

joyfully tell us, that the brief reign of small reduction |!9 | @ Year of peace prior to the South Air an 

lis at an end, and the long reign of large increase has | War. We turn now to the statistical abstract, and 
| begun again; whether retrenchment has been post-| “© find that’ in 1897-8 the grey er then st nd- 
poned to the Greek Calends, and economy banished to| (2S 4 eightpence, produced £.17,250,000, while the 

Saturn. Unfortunately there is good reason to sus-| Navy in that year cost £,20,850,000. In 1905-7 tne 

pect that the Government has forgotten the last elec- | NCome-tax stood at a shilling, and the eee 
’ z screwed up to #£.31,6000,000, so that if the Naval 
ag ance in a butt of Liberal profusion, But we are Estimates had remained stationary there would have 
glad to see notable signs that both in the country and been a surplus of £,11,600,c00, which might have been 
in the House of Commons a sense of the urgent neces- used to sweep away the sugar duties and to wer ide 
a free breakfast table for our people. But, lo and 

in the failure of Mr Stead to obtain any respectable behold, thanks to the ‘* strict and even meticuls mg 
support tor his latest move in his old game of panic- ey of our professional advisers, the a tT 
monger. \Ve may see it in the more reasonable lan- | UTE OF the Board of Admiralty had leaped up t Res 
guage of several respectable organs of moderate and | awful figure of £31, 434,000, which absorbs the whole 
: | of the increased yield, and accounts for the addition 


he 


Ce eee be dea 
shigellosis fais HARTER ye 


n 


ion, and is about to drown the memory of Tory extra- 


sity for public economy is reviving. We may see it 


We. Laas scleanhscahes ail srebdis Melita, ec TE 


conservative opinion. We may see it in the general| ~~. | : 7 aoa 

edusiec’ “D | of fourpence to the income-tax. Then, again, 1! we 
Mission that our superiority over the only Power | ; ; ee 

wh | take death duties and stamp duties together, which fall 
ose expenditure can by any stretch of the tmz agina- | 


| mainly upon property and commerce, we find that their 
tion be termed aggressive is now, and will for several | : 
ee oe : : s | joint vield was £71 8,750,000 in 1897-8 and £ 22,350,000 
sears, be quite overwhelming. Our readers will be |: au a \ 4it i ada sien tt 
: all tas gob-7 V ; 1V expe re in 1897-8 was 
able to draw their own conclusions as to the position ol | “£ t nett avers a ak y, ia of ¢h ” , 7 0 nd 
Germ: nv trom the concise but authoritative statement | 19,999,000, 7m a an Poe . +] P ese as 
which Resi . a stamp duties combined was too little by about 
uch we have obtained from Berlin. It must be : 
remember . £21,250,000 to cover the cost of the Army at that time. 
remembered, in looking at the German programme, | 4 : ' ee 
that at the present time the British fleet is about four But if the same sum had satisfied Mr Haldane and his 
an 7 - se e e Ss) “Cc S < ee > ’ . - : +h re 
tin : : meticulously ’’ thrifty advisers in 1G06-7 LET e 
| "mes as strong as the German; and, secondly, that LC Esa as 
| : would have been a surplus. of £#2,350,000 for tl e- 


st ; 
ine thnanys ] > har —_— . o ¢ . aes 1 
ancial embarrassments of the German Empire, piaited 
’ P | duction of tax: ition, giving £ 14,000,000 <¢ ree 
revenue on the two services had they returned to the 


s progressively increasing debt and declining | 
level of expenditure that prevailed before the South 


nakes the ae even of this programme | 
extrema ly , ; : Pegs ’ ‘ > ‘ s+ | ‘ 
| vy doubtful, in fa so improbable that it | African War. Instead of that Mr Haldane spent 





| VugAt not to be regarde ously. Let us, therefore - ; ones 
look rather cl SME beviow era £27,764,000, so that the death duties and stamp 
ather closely at the relationship between our own | +>"! nis han £€.000,000 
‘xpenditure and taxe | duties together failed by more than £,5,000,00 
\ cll axes. } . 5 ol | ‘ thi 
n its fir . , : Th. Ts | sterling to cover the cost of the Army. [Is anything 
| first leading article on Wednesday, The Times | 5“ rling t ert : w: 


flan dim yn the rich, 


oprietors and readers are to be w:z irmly con- more needed to « xplain w hy the burdens up: 
the poor, and the middle classes have so enormously 


d on their release from the dange r of absorp- | ' po sad Se ee 
newspaper trust) remarked that ‘‘ Finance is | cre ‘ased of late years? But The Tin vennrtarebu%. 
ie touchstone of successful government,’’ and | other newspapers now say that we must pre pare 
“reed with us that ‘* the only way by which Portugal | for huge additions to expenditure on armaments, if 

; saved from ruin is by continuing the policy of | not this year, certainly next year or the year after. If 
joeenomy and retrenchment which Senhor Franco | such a policy is sanctioned by this Parliament the 











arenes 


EE ie 





be 








readers Ol The Times and the Economist must cer- 
tainly prepare to see a large slice deducted from their 

omes during life and from their capital after death. 
lhey must also expect to see a further depreciation of 
Consols and of all home securities which depend on 
brisk trade. bor what is taken from the taxpayers 
by the Admiralty and War Office cannot be invested in 
Consols or railw ays Or mills, nor 


‘ 


can it be spent on 
1 necessaries and comforts of hie. We canne 
believe that the best way to prepare for war is the way 
of The Tim That way has already caused the per- 
petuation of oppressive taxation on sugar, tea, beer, 
and tobacco. It has raised the death duties. It 
income-tax from  eightpence to 
lt that way is persisted in we shall find 
ourselves very soon with much higher death duties, 
with an income-tax of eighteenpence, and with ow 
proicssional experts at the offices of The Times and the 
Daily Telegraph still inventins 


g new panics and asking 


for more and more money. 





A BRITISH POLICY FOR MACEDONIA. 


Ix the last few days quite a flutter has been caused 


among the diplomatists of the Press by the double 
announcement that Russia is about to fortify t 
\land Islands and that Austria 1s about to commence 
he construction of her long projected line from Novi- 


‘ _ 
bazar into the heart of Macedonia, with the concur- 
Sultan and under the authority of his 
lrade. The alarm, or simulated alarm, of the Russian 
Press at this unexpected move of Austria is surpassed, 
if not in appearance, most certainly in reality by that 
of the Swedish Press at this projected menace to their 
coasi \s the semi-bankrupt condition of Russia is 


rence ol thr 


entirely due to the money she wastes on an unwieldy 
army and a navy that does more injury to her credit 
than to her enemies, we do not think that the Swedes 
noed be very much fluttered. But those who are in- 
terested in ihe subject will find an instructive account 
of it in our correspondence columns. So far as 
the «Macedonian railway is concerned, readers ot 
but in view of the excitement of the Press and 
the reproaches that are being hurled about Europe 
by the editors of leading journals, we cannot help ex- 
pressme the opinion that much ado is being made 
about next to nothing. Some of our contemporaries 
have announced with an air of extreme perturbation 
and anxiety that the European concert is at an end, thai 
the Murzsteg reform scheme has been destroyed, and 
that the great Powers of Eurcpe have abandoned the 
humane work of protecting the defenceless population 
of Macedonia from its official and unofficial plunderers 
in order to indulge in an unseemly scramble for com- 
mercial privileges and railway concessions.  Refresh- 
ing as these opinions must be to the abstract moralist 
and to the philanthropist who disregards inconvenient 
facis, we think the public need feel little fear either that 
the Macedonian population will be injured or that 
Russia is likely either new or in the near future to 


adopt a policy of expansion or aggression. In the first 
place, anyone who has travelled in Macedonia and 
studied the admirable reports of Mr Harvey and Mr 
Graves must be aware that the state of Macedonia is 
even worse than it was when the so-called reforms 
vere introduced. During the whole of last vear the 
country was in a state of civil war, ravaged by 
murderous bands of Servians, Greeks, Bulgarians, and 
Roumanians. An army estimated at some 60,000 
Turkish troops, ill-othcered, ill-fed, and never regularly 
paid, has been quartered along the railway lines, and 
has made periodical excursions sometimes for the pur- 
Pe of collecting taxes from the wretched villages, 
ciimes to attack the bands. The failure of the 
Miirzs reform scheme is due to the fact that it has 
not aliered the Turkish svstem (if it can le called a 
svsiem) of justice and police, and that it has merely 
soveht io bring European criticism and influence to bear 
upon Turkish officers and officials. But these Turkish 


i 
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officers and officials are stil entirely responsib) 


dif 
entirely dependent upon, Constantinople. Their al Re 
able salaries are always hopelessly in arrears, ang 9 
could hardly keep body and soul together if th, yp 
not swindle their subordinates and plunder 1} subie 
population. ; 
The one real element of hope lay in t¢! 
ment with European training of a regu p 
gendarmerie, which might take the place of 
Turkish troops. But the present gendarmerie. eos. 


sisting almost wholly of Turks, is not independent o: 
the Porte, and even were it under European 


would be far too small to eftect pacificati n in Mace. 
donia. If this was to be the thin end of the weds, 
the Powers should have begun long ago by under. 


taking the management of the police and the contr 
of justice in the principal towns, commen 

Salonika, Uskub, and Monastir. The kidnap 
Mr Abbot at Salonika and the robbing of our Vj 


Consul at Uskub in the spring of last year would hay 


afforded ample reasons for such a course, had our 
Foreign Office keen in earnest. A short time ago Sjr 
Edward Grey appears to have preposed to the Pow 

that the Macedonian gendarmerie should be made in- 
dependent, but when this proposal was rejected by the 
concert, the justification for the maintenance of the con- 
cert in relation to Macedonia entirely disappeared. F, 
w use of a concert in Europe, whose object js 


what } t} 
va aa is | 


to reform Turkish administration, when its policy js 
controlled by two or three recalcitrant members, wi 


are more anxious to curry favour with the Sultan tha 
o civilise his Government ? If, then, the Sultan’s 
authorisation of the Austrian line from Novibazar has 


destroved the concert, we may safely assume that th 
} 


|concert was not worth preserving, not merely because, 
| after several years’ work, it has done nothing effective, 
| but also because, if its members were genuinely de- 
| sirous of the improvement of Macedonia, so far from 


| lising and pacifving agencies in barbarous or 
| countries, a railway 1s the most effective ; and Austria 


the Economist are in full possession of the facis ; | 


| donia. 


being disturbed by the project of a railway, they w 
heartily welcome and encourage it. For of all eiv- 
disturbed 


has already proved in Bosnia and Herzegovina h 
aptitude for the difficult task of introducing Justice ana 
security into regions decimaied by religious and racia: 


~ 


. 


feuds. The part which should, in our opinion, 
played by British and French diplomacy at this june- 
ture is not that of obstructing Austria and fomenting 
jealousies, but of cordially welcoming and en ‘ouraging 
the construction of railways in Macedonia by an) 
nation—Russian, Italian, Servian, Bulgarian, or Greek 

which is willing and ready to undertake the task. 

In saying this, we must not be understoed to argu 
that it would be expedient to abandon the work o! 
pressing for political and financial reforms in Mace- 
On the contrary, we feel certain that the in- 
icrests of peace in South-Eastern Europe urgently de 
mand that the pressure should not only ke con 
but greatly increased. It has been urged betore 
these columns that the almost desperate condition 
he Sultan’s finances offers an admirable cepportunty 
for coaxing the Sultan into submission. — It is all ver) 
well to say that the Turks will fight rather than ea 
But, as a matter of fact, those who have 
lived in Turkey are aware that the leading Turks them 
selves do not believe in the possibility of much longe 
retaining their held over the Slav provinces. 


> SC nant 
suimeren: 





Macedonia. 


would a compromise, which would preserve a | 
emblance of the Sultan's authority in Macedonia, ™ 
at all impossible. If the maintenance of order " 
Macedonia were handed over to the Powers, 
finances of the Turkish Empire could be speedily ™ 
lieved of a Cead-weight annual burden of upwé 
half-a-million of mx ney, which would } a 
alluring bribe to the corrupt bureaucracy of Ci nsianu 
nople. There would be no immediate need to ma™ 
clean sweep of the Turkish officials in 4 
Many of them would do fairly good work if 
regularly paid and were made responsible to 


and impartial Government. Even the Governor 


facedonia. 
thev were 
an hor st 


him- 
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celf might ‘te Turkish, 
~ Counc il were European. Once such a scheme 
‘ntroduced most of the atrocities that make life 
lerable and property insecure in Macedonia would 
automatically. Bulgarians, Servians, Greeks, 
inians would cease to proselvtise and terror- 
Agriculture would develop ; com- 
every country in Europe, more 
especially Austria and the Balkan States, would benefit 
er-increasing market for their goods. Why 
should not Sir E dward Grey win for Great Britain the 
credit of proposing a comprehensive scheme, attractive 
ot only to Turkey, but to all the powers and princi- 
alities interested in the Macedonian question? <A 
heme, brief but bold, firny in outline, easily inelli- 
ible, based upon sound finance, appealing to the se¢lf- 
terest of all concerned, might, we are persuaded, 
irafted without difficultv, and if so, it ought to be 
drafted without delay. 


tive 
ici 


disappeal 

ind Roumé 

the villages. 
would spread ; 
11 


If Sir Edward Grey would con- 
sult men with a competent knowledge of Turkish and 
Macedonian finance, we are confident that he could pro- 
duce such a scheme. If he could do so, and bring it 
»a successful issue, he would command and deserve 
the gratitude of the whole civilised world. 





THE ARMAMENTS AND DEFICITS OF GERMANY. 


So much interest ye been excited by the naval and 
tary Budgets of Germany, and by the embarrass- 
ment into which German finances are sinking under 
the double load of protection and militarism that we 
lave applied to a careful student of public finance in 
Berlin, who sends us the exposition of the 
subject, Which may be regarded as authoritative: 

The growth of public expenditure in Germany 
luring the past five vears has been mainly caused by 
the increased votes for the Army and Navy. During 
that period the general Budget of the Empire has risen 
as tollows: Im 1903 (the fiscal vear 
\pril ist) the [117,865,000 


following 


beginning 


total was ; in 1gG04, 


4 
~~ 


£:103,400,0CO ; in 1GO5, x 109,705,0CC ; in Igo, 
£121,270,000; in 1907, 4£,129,820,ccCO; in 1908, 
4£137,500,000. Here is an augmentation of nearly 
420,000,000 in five years. The part that milit: iry and 


aval expenditure has played in swelling the Budget is 
“en from the following figures, which 
ordinary and extraordinary votes for the Army and 
\avy, but do not include the cost of the military 

rations in German South-West Africa, 


1 


r the Army include the cost of the Bavarian Army, 
nd él 


1 the Naval figures the costs at Kiacchau. The 
ures are in million pounds. 


. 1903. 1904. 1905. 1906. 1907. 1908. 
~~. U4 . MWS . M3. BMS. MSs MS 





THE ECONOMIST. 


Za jn ! 
if his stvalaleuraiten and ‘Teite- 


show the | 


or the cost | 
the German military quota in China. The fi; gures | 


Amy .. 33.0 .. 323 .. 348 .. 37.1 .. 399 .. 425) 


| 


oo Wl .. 50.3 oe HS .. BS 


Fr n these figures it appears that the increase of 
expenditure in five years has amounted to 
Af600,000, Or somewhat more than three-fourths 
‘he entire increase of Imperial expenditure during 
‘period. And this, as we have said, 


Ge lithme 


Totals 44.4, 43.2 


does not in- 


which it was 
y tO raise in these years in order io meet the 


lounts realised from loans, 


lu cle heits, were as follows °* In I1G0}, 
®©*9250,000 was borrowed: 1904, 4.4,97 5,000 ; in 
> £17,085,000 ; in 1g9 b, ‘é I 3857s ,coO ; IN 1gG07, 
A 12,604 ,01 and the Budget for 


Igo5 pro vides for 
4.12.00C va! B + 9 1 ufficie 
A: 13,000,000. sut this was insuthcient. 
,- .- Making a large increase in the matricular con- 
t of the States was the 


ay qd Wi ie > —_— j 
a arger loan for roo8. The uncovered balance 
: wes or itri . . 
os Sp ) tributions, which had to be provided for 
rect t 
'y the States amounted to £.4,000,c00 in 1g06, 


»f .) ' 

v,Cco In 1g07, and the new 
\ iddenly to £:6, 200,000. 

n its exposé accompanying 





the naval Budget 


1 
| 
| 
cieciatblieamiiabveie Sasa 
. ; 
od ‘the Government makes an estimate of the ex- 
fcc for the Navy during the next ten years 
together with the amounts that will probably have to | 
be raised by loans for naval purposes. These figures 


are given in the following table :— 


Estimated Expenditure Amounts to be 


Year Beginning for the Navy. Raised by Loans 
April 1. £ £ 
SES Covcesecesscéccevse 16,960,000 ...... 4,505,000 
BODO ce ccvecccvcesccscces 20,275,000 ...... 5,890,000 
BPMs oc ccccccccccccess --. 22,040,009 ...... 6,350000 
Wh. cccsccccecess cece 23,085,000 ...... 6,225,000 
BTR Bec cccccscccececcesce 22,455,000 ...... 4,970,000 
BRED ceccnsccsvecsoceces 21,565,000 ...... 3,080 000 
Bee vescenee btebeeeause 20,835,000 ...... 2,415,000 
PREP vcvccessensceeseces 20,085,000 ...... 1,365,900 
BPG cc cccccccccecsccccccs 20,485,000 ...... 1,115,000 
PREF scvnsenssncansienesi 20,885,000 ...... 915,000 


ordinary expenditure for the Navy, outside of its ship- 
building programme and other channels of extra- 
ordinary outge, would gain 44,350,000 by 1917; but 
it now revises its views in accordance with the in- 
creased expense to be added permanently to the 
Budget by the present Naval Bill, and estimates the 

The exposé to the Naval 
interesting comparison between 
the estimates made in 19606 and 


gain by 1917 at 4 795151005 
Bill gives a hig hl 
those made in 1908, 
and the following table gives the prospective ordinary 
expenditure as estimated in 1906, and as now re- 
vised : 


} 
} 
} 
Two vears ago the Government estimated that the 


Ordinary Naval Budget as Estimated 


In 1906. In 1908. Increase. 
Year. £ £ £ 
1908 .... . 11,790,000 .. 12,455,000 .. 715,000 
rere 12,640,000 .. 14,385,000 .. 1,845,000 
Gada 13,155,000 .. 15,690,000 .. 2,555,000 
Pe 13,740,000 .. 16,860,000 .. 3,140,000 
Sr aekde 14,305,000 .. 17,485,000 .. 3,180,000 
1913 ........ 14,835,000 .. 17,936,000 .. 3,100,000 
1914 ........ 15,255,000 .. 18,420,000 .. 3,165,000 
. 15,685,000 .. 18,720,000 .. 3,035,000 
(ae 15,705,000 19,370,000 .. 3,665,000 


16.055.000 .. 19.970,000 .. 3,915,000 


Estimated total increased cost of the newnaval 
programme .........++- ceceeseseeececocce MEEEOE 
As the widening and deepening of the Baltic-North 
| Sea Canal has been undertaken for military purposes, 
in view of the larger size of warships now building, the 
cost of that work, estimated at £11,150,000, should 
also properly be added to the new naval expenditures. 





Hap Cecil Rhodes lived until now, and retained the 
full compass of his wonderful powers at their best, 
what would he have to say to the British South Aiclon 
shareholders at the meeting next Wednesday? The 
speculative fancy is almost inevitably forced to put 
study of the Chartered 
Company’s report and balance-sheet for the year ended 


the question to itself after 


| March 31, 1907, to be presented at the meeting. Mr 


eductive military expenditure in the German | 


Rhodes, when he met his fellow-proprietors at the 


Chartered gatherings in days gone by, used to lay 


great stress upon the need for caution and for 


patience. He was sometimes hardly bullish, and the 
result of his warnings against the purchase of Char- 
tered shares as a speculation was generally to send 
market, and hoisting the price 
The report before us breathes a tone 


directly antithetic to that adopted by the former chair- 


buyers flying back to the 
ever higher. 


'man. It exudes optimism from every paragraph. It rose- 


'colours even the coal output. 
Government able | 


, main, 


At the same time, the 
difficulties and troubles of the company are, in the 
although—and perhaps it 


frankly alluded to, 


| would be stretching Chartered nature to breaking- 


Budget raises the | 
| none too strongly limelit ; 





| 
| future. 


point to expect such a thing—the present position is 
the glow is mostly in the 


For example, the population of this huge 





THE CHARTERED COMPANY'S POSITION. 
| 
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the ECONOMIST must cer- 
deducted from their 
incomes durmg life and from their capital after death. 


Lin 


limes and 


* - 1; ™s 
y see a large slice 


readers of The 
tainty prepare t 


nusi also expect to see a further depreciation ot 
j 


Consols and of all home securities which depend on 
brisk trade. kor what is taken from the taxpayers 
by the Admiralty and War Office cannot be invested in 
Consols or railways or mills, nor can it be spent on 
tin necessaries and comforts of, life. We cannoi 
believe that the best way to prepare for war is the way 


? 


of The Tim 


petuation of oppressive taxation on sugar, tea, beer, 


That way has already caused the per- 


and tobacco lt has raised the death duties. lt 
has raised the income-tax from  eightpence — to 
a shilling. li that way is persisted in we shall find 
ourselves very soon with much higher death duties, 
with an income-tax of eightet npence, and with our 
pro sional experts at the othces of The Times and the 
Daily Telegraph still inventing new panics and asking 
for more and more money. 





A BRITISH POLICY FOR MACEDONIA. 


been caused 
diplomatists of the Press by the double 
that Russia ts about to fortify 
Aland Islands and that Austria is about to commence 
the construciion of her long projected line from Novi- 

into the heart of Macedonia, with the concur- 
rence of the Sultan and under the authority of his 
lrade. The alarm, or simulated alarm, of the Russian 
Press at this unexpected move of Austria Is surpassed, 
if not in appearance, most certainly in reality by that 
of the Swedish at this projected menace to 


flutter has 


In the 


among 


last tew days quite a 
the 


announcement the 


bazar 


Press 
Coast 
entirely due to the money she wastes on an unwieldy 
ind a navy that does more injury to her credit 
than to her enemies, we do not think that the Swedes 
fluttered. 
terested in the subject will find an instructive account 
of it in our correspondence columns. So far 
the railway is coneerned, readers ot 


army 
very much 


‘ 
noea << 


as 


aMacedonian 








THE ECONOMIST. 


their | 
\s the semi-bankrupt condition of Russia is | 








ee 


officers and officials are still entirely responsible 
entirely dependent upon, Constantinople. The iry 
able salaries are always hopelessly tn arrears, and 44, 
could hardly keep body and soul together ie 
not swindle their subordinates and plunde: 


» dle 
population. 

The one real element of hope lay in the deyelos. 
ment with European training of a regularly pai 
gendarmerie, which might take the place of thy 
Turkish troops. But the present gendarmerie, cop. 


sisting almost wholly of Turks, is not independent 
the Porte, and even were it under European contro} 


would be far too small to effect pacification in Maco. 
donia. If this was to be the thin end of the y 
the Powers should have begun long ago by under 
taking the management of the police and the cont; 
of justice in the principal towns, commer: 

Salonika, Uskub, and Monastir. The kidnap 
Mr Abbot at Salonika and the robbing of oi 
Consul at Uskub in the spring of last year would hav 


afforded ample reasons for such a course, had our 


Foreign Office keen in earnest. A short time ago Sir 
Edward Grey appears to have proposed to the Power 


1 


that the Macedonian gendarmerie should be made jn- 
dependent, but when this proposal was rejected by th 
concert, the justification for the maintenance ot the con- 
in relation to Macedonia entirely disappeared. F 
is the use of a concert in Europe, whose object is 
to reform Turkish administration, when its policy is 
controlled by two or three recalcitrant members, ; 
are more anxious to curry favour with the Sultan than | 
his Government? If, then, th 
authorisation of the Austrian line from Novib 
destroyed the concert, we may safely assume that 
concert Was not worth preserving, not merely because, 
after several years’ work, it has done nothing effective 
also because, if its members were genuinely de- 
sirous of the improvement of Macedonia, so far from 


wo 


civilise 


to 





: being disturbed by the project of a railway, they would 
= - , i s s . > 

But those who are in-|, “1 : od 
|} heartily welcome and encourage it. 


49 . 
1\ 
all CIvie 


For of 
lising and pacifying agencies in barbarous or disturbed 


countries, a railway is the most effective ; and Austria 


has already proved in Bosnia and Herzegovina her 


the Kconomist are in full possession of the facts ; . oy . 5 aes osleal 
; - 3 ; ““" + | aptitude for the difficult task of introducing justice anc 
but in view of the excitement of the Press and} .° ics od “Bit peshes ; Saitesee oad waslel 
A t bei “A are Bae security into regions decimaied by religious and racta! 
he reproaches that are being hurled abou Surope | ¢ a. 10: ie Raa 
by the editors of endian ‘ournals we cannot help aa pres Fe 20S WINE NS, “Oh See Cpe © 
7, § RI ) dis, V ‘ a= 7 .a8 . 2 a>. 2 ¢hiy ite 
oer ee ae “s Pr ** | played by British and French diplomacy at this jun 
pressing the opinion that much ado is being made ete cot . "hye connie 
r x ore: ' > ; ture is not that of obstructing Austria and tomenting 
about next to nothing. Some of our contemporaries | i ragin 
raging 


have announced with an air of extreme perturbation 
and anxicty that the European concert is at an end, thai 
the Murzsteg reform scheme has been destroyed, and 
that the great Powers of Europe have abandoned the 
humane work of protecting the defenceless population 


lor com- 
Refresh- 
vy as these opinions must be to the abstract moralist 
and to the philanthropist who disregards inconvenient 
facis, we think the public need feel little fear either that 
the Macedonian population will be injured or 
likely either new or in the near future to 


in order to indulge in an unseemly scramble 
mercial privileges and railway concessions. 
In 


that 


Ri Sia is 


adopt a policy of expansion or aggression. In the first 
place, anyone who has travelled in Macedonia and 
studied the admirable reports of Mr Harvey and Mr 
Graves must be aware that the state of Macedonia is 
even worse than was when the so-called reforms 


During the whole of last year the 
country ravaged by 
murderous band: of Servians, Greeks, Bulgarians, and 
Roumanians. An army estimated at 60,000 
Turkish troops, ill-oficered, ill-fed, and never regularly 
paid, has been quartered along the railway lines, and 
has made periodical excursions sometimes for the pur- 
pe of collecting taxes from the wretched villages, 
the bands. The failure of the 
scheme is due to the fact that it has 


vere introduced. 


was 1m a state ol civil war, 


some 


> ’ 
* “st , - 
cimes to attack 


Miivzs + relorm 


not aliered the Turkish svstem (if it can le called a 
sysicm) of jusiice and police, and that it has merely 
sought io bring European criticism and influence to bear 


upon Turkish officers and officials. But these Turkish 


of Macedonia from its official and unofficial plunderers | 


jealousies, but of cordially welcoming and encou 
in Macedonia by an\ 


| the construction of railways 
| nation——Russian, Italian, Servian, Bulgarian, or Gree 
which is willing and ready to undertake the task 


~~ 
to +o 


In saying this, we must not be understocd to argu 


that it would be expedient to abandon the work ‘ 
pressing for political and financial reforms in Mace- 
h ‘ 


donia. On the contrary, we feel certain that 
terests of peace in South-Eastern Europe urgently ee 
mand that the pressure should not only be continuec 
but greatly increased. It has been urged before 
these columns that the almost desperate condition © 
ihe Sultan’s finances offers an admirable opportunty 
for coaxing the Sultan into submission. — It is all ver) 
well to say that the Turks will fight rather than | 
Macedonia. 
lived in Turkey are a 


But, as a matter of fact, those who Nd 


ware that the leading Turks tem 
+ 


selves do not believe in the possibility of much longs 
retaining their hold over the Slav provinces. — N 
would a compromise, which would preserve a suthere 


semblance of the Sultan’s authority in Macedonia, 
? ia 


at all impoesible. If the maintenance of ore 
Macedonia were handed over to the Powers, 
finances of the Turkish Empire could be speedy © 
lieved of a cead-weight annual burden of upward © 
half-a-million of money, which would be 4 ~ 
alluring bribe to the corrupt bureaucracy of © — 
nople. There would be no immediate need man 


. . 
’ . . or. ° “a . odonia. 
clean sweep of the Turkish officials in Maceo? 
Many of! hey were 
regularly paid and were made responsible t 
and impartial Government. Even the Gove 


‘ rp De a 
them would do fairly good work if the! 
e4 » an hones! 


rnor him 
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elf migt , Turkish, if his sitialalitinistiee and ‘eae 
lative oe nm a were E — an. Once such a scheme | 
as ‘ntroduced most of the atrocities that make life 


lerable and property insecure in Macedonia would 
pear automatically. Bulgarians, Servians, Greeks, 
‘ Roumanians would cease to proselytise and terror- 
Agriculture would develop ; com- 
. would spread ; every country in Europe, mort 
Austria and the Balkan States, would benefit 


the villages. 
merce 


espe’ iall 


an ever-increasing market for their goods. Why 


hy 
should not Sir E dward Grey win for Great Britain the 
credit of proposing a comprehensive scheme, attractive 


aot only to Turkey, but to all the powers and princi- 
nalities interested in the Macedonian question? A 
cheme, brief but bold, firnmy in outline, easily inelli- 
ible, based upon sound finance, appealing to the sel{f- 
terest of all concerned, might, we are persuaded, 
-afted without difficulty, and if so, it ought to be 
drafted without delay. If Sir Edward Gre Vv would con- 
sult men with a competent knowledge of Turkish and 
Macedonian finance, we are confident that he could pro- 
duce such a scheme. If he could do so, and bring it 
sa successful issue, he would command and deserve 
he gratitude of the whole civilised world. 





THE ARMAMENTS AND DEFICITS OF GERMANY. 


So much interest has been excited by the naval and 
military Budgets of Germany, and by the embarrass- 
ment into which German finances are sinking under 
double load of protection and militarism that we 
have applied to a careful student of public finance in 
Berlin, who sends us the following exposition of the 
subject, Which may be regarded as authoritative : 


THE ECONOMIST. 


The growth of public expenditure in Germany | 
during the past five vears has been mainly caused by 
the increased votes for the Army and Navy. During 


t period the general Budget of the Empire has risen | 


as follows: Im 1903 (the fiscal year beginning 
\pril ist) the total was £.117,865,00c0; in 1G04, 
103,400,000; IN 1G05, £.109,765,000 ; In 1g0, 
270,000; In 1907, 4£,129,820,cco; in 1908, 
7,500,000. Here is an augmentation of nearly 
0,000,000 in five years. 


IH 2 2 2H 
‘os to 


\ 
i 


naval expenditure has played in swelling the Budget is 
wen from the following figures, which show _ the 
ordinary and extraordinary votes for the Army and 
Navy, but do not include the cost of the mi 


ner 
yt 


military 


{ the German milit: iry quota in China. The figures | 
Army include the on of the Bavarian Arm ry, 

r . +h, 

ind the Naval figures the costs at Kiacchau. The 


rir 
Yure 


Ss are in million pounds. 


1903. 1904. 1905. 1906. 1907. 1908. | 
oo OO wo BRS ws OS ws MS we MS 
«+ 5448 .. S71 .. 5399 .. 425 


Navy .. 11.4 
Amy .. 33.0 .. 32.3 


lotals 44.4 .. 432 


lese figures it appears that the increase of 


+ | ~ “Y . p 

Af)600,000, or somewhat more than three-fourths 
te entire increase of Imperial eupentvwny during 
period. And. this, as we have said, does not in- 
de ’ 


mounts realised from loans, which it was | 

to raise in these years in order *o meet the | 

mt deficits, were as follows :—In 1903, 

a ee5 was borrowed ; in 1904, £4,967 5,000 ; in | 
(> £17,085,000 ; in 1906, £1 3,857,000 | in 1gGO7 
At AGS, : and the Budget for 1908 provides for 
Oni, A t3,000,000. But this was insufficient. 
ma making a large increase in the matricular con- 


| *% arate loan for 1908. The uncovered balance | 
ena a, ntributions, which had to be provided for | 
oa ¥ the States amounted to £:4,000,000 In 1906, 
ey in 1907, and the new Budget raises the | 


t suddenly to £6, 200,000 
\posé accompanying ‘the naval Budget f 


rations in German ee Africa, or the cost | 


. 471 .. 503 .. 544 .. 594 


‘lary expenditure in five years has amounted to 


ductive military expenditure j in the German 


‘) thons f . e . 
a of the States was the Government able 


The part that milit: iry and | 
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1908 the ibidiiaieis makes an estimate of the ex- }} 
penditures for the Navy during the next ten vais, | 
together with the 
be raised by loans for 


amounts that will probably have to | 
naval purposes. These figures | 


| 

~ i 

are given in the following table :— 

| 

Estimated Expenditure Amounts tobe | 

Year Beginning for the Navy. Raised by Loans 

April 1. £ £ 

Se ioiiitindbionsicuntions 16,960,000 ...... 4,505,000 | 

Bee P as esvvosessestccscce 20,275,000 ...... 5,890,000 
Se besekeeuseewes -e+s 22,040,009 ...... 6,350000 
Bh eccccececcceces e+. 23,085,000 ...... 6,225,000 
BURR ec ccccevescccecesces 22,455,000 ...... 4,970,000 
BUEN O6o ses entvenceveese 21,565,000 ...... 5,080 000 
Sete sctoenen pdawbesees . 20,835,000 ...... 2,415,000 
Fee cseccces sesenndens 20,085,000 ...... 1,365,900 
SPOUT UTUUTT TTT TT Le 20,485,000 ...... 1,115,000 

eee juceenendgacs 20,885,000 ...... 915,000 


ordinary expenditure for the Navy, outside of its ship- 
building programme and other channels of extra- 
ordinary outge, would gain £.4,350,000 by 1917; but 
it now revises its views in accordance with the in- 
creased expense to be added permanently to the 
Budget by the present Naval Bill, and estimates the 
gain by 1917 at £.7,515,0co. The exposé to the Naval 
Bill gives a highly interesting comparison between 
the estimates made in 1¢06 and those made in 1908, 
and the following table gives the prospective ordinary 
expenditure as estimated in 1906, and as now re- 
vised : 


} 
| 
} 
Two years ago the Government estimated that the | 


Ordinary Naval Budget as Estimated 


In 1906. In 1908. Increase. 
Year. £ £ £ 
DE Giicweee 11,790,000 .. 12,455,000 5 


1909 ........ 12,540,000 14,385,000 


1913 ........ 14,835,000 .. 17,936,000 .. 3,100,000 
1914 ........ 15,255,000 .. 18,420,000 .. 3,165,000 
1915 ........ 15,685,000 .. 18,720000 .. 3,035,000 
1916 ........ 15,705,000 .. 19,370,000 .. 3,665,000 
1917 ........ 16,055,000 .. 19,970,000 .. 3,915,000 
Estimated total increased cost of the new naval 


-+-- 28,315,000 

As the widening and deepening of the Baltic-North 
Sea Canal has been undertaken for military purposes, 
in view of the larger size of warships now building, the 


programme .........++- oo vcccecccoece 


'cost of that work, estimated at £.11,150,000, should 


also properly be added to the new naval expenditures. 





THE CHARTERED COMPANY'S POSITION. 


Hap Cecil Rhodes lived until now, and retained the 
full compass of his wonderful powers at their best, 


what would he have to say to the British South Afsicn 
shareholders at the meeting next Wednesday? The 
speculative fancy is almost inevitably forced to put 
the question to itself after study of the Chartered 
Company’s report and balance-sheet for the year ended 
| March 31, 1907, to be presented at the meeting. Mr 
Rhodes, 


when he met his fellow-proprietors at the 
Chartered gatherings in days gone by, used to lay 
great stress upon the need for caution and for 
He was sometimes hardly bullish, and the 
result of his warnings against the purchase of Char- 


patience, 


|tered shares as a speculation was generally to send 
buyers flying back to the market, and hoisting the price 
ever higher. The report before us breathes a tone 
directly antithetic to that adopted by the former chair- 
'man. It exudes optimism from every paragraph. It rose- 
'colours even the coal output. At the same time, the 
| difficulties and troubles of the company are, in the 
main, frankly alluded to, although—and perhaps it 
|would be stretching Chartered nature to breaking- 
| point to expect such a thing—the present position is 


715,000 

w .- 1,845,000 

1910 ........ 13,155,000 .. 15,690,000 .. 2,555,000 

1911 ........ 13,740,000 .. 16,860,000 .. 3,140,000 

1912 ........ 14,305,000 .. 17,485,000 .. 3,180,000 
the glow is mostly in the | 


| none too stro mgly limelit ; 
‘future. For example, the population of this huge 
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as reyards iuropeans, but the report speaks of pro- 


posed arrangements with General Booth and the Sal- 
of colonisation. The 


luckless line that runs to Broken Hill, it is proposed, 


vation Army as one method 


shall be extended for 200 miles to a 
State, 


point on the 


border of the Congo Free and thence a further 


distance of 230 miles within the Congo territory. This, 


we are told, will revolutionise the whole railway posi- 


tion in Northern Rhodesia, and we daresay it will. 


But who is going to find the money for this exten- 


sion? And how long will a line 430 miles in length 


take to build through = such must be 


traversed ? 


country as 
There is no word of guidance upon these 
heads. We read with pleasure of the several districts 
which have been recently described as *‘ veritable hives 


of industry,’’ vet it would be more convincing had 
the names of the 


are only 


hives been given, seeing that there 


those fourteen thousand European bees in 


At Rhodesia Broken Hill the 
declares the 


the whole of the colony. 
delay which has taken place, report, has 
to the 


treat the ore, ‘‘a difficulty which there is now every 


been due solely difficulty of deciding how to 


reason to hope has been overcome.’ 
Unless we err, that particular phase of hope 
somewhat wearisome to the shareholders, who have 
heard of it so often before. Substantial marks of 
progress are not lacking here and there; the Cape 
Government railways gave an order for 56,000 tons 
of Wankie coal, to be delivered during the preseni 
year, and this at least is a tangible cause for satis- 
iaction. Tobacco and cotton are set down as industries 
likely to turn out well in the future, of course, and 
the output of gold and silver continues to advance 
year by year. The non-captious critic willingly 
allows a certain value to the sanguine views of the 
board, and agrees that the nine various ways in which 
the Visiting Commission to Rhodesia summarised 
their recommendations for increasing the company’s 
prosperity are irreproachable. They are also expensive. 
The board knows this full well, and once more 
approaches the proprietary for money. A_ million 
shares are proposed to be created. 
offered to the shareholders at the par value of a 
sovereign, and each share carries the option to sub- 
scribe for an additional share up to aeaeen 31, 
and a second share up to March 31, 1912, both at a 
sovereign each. Unless 4,900,000 be applied for the 
directors will not proceed to allotment. Such is_ the 
financial part of the scheme. (It is curious, by the 
way, to observe that The Times printed it in two places 
on the same page on the same day, with nothing to 
indicate whether one announcement were paid for as 
an advertisement or not.) The immediate effect upon 
the price of the shares was a fall to 12s 6d, from which 
a rally of 3s occurred very shortly upon what was 
obviously a drive against the bears. That the scheme 
will be adopted next Wednesday appears to be likely 
enough, and the market in the Stock Exchange views 
the idea somewhat favourably, with the 
that the public may regard it differently. 

It must be said that there is good reason for hesita- 
tion, seeing how frequently and for how long hope has 
been deferred. The scheme is ingenious in the way it 
appeals to a speculative instinct, which is so powerful 
in drawing hard cash out of pockets that would be 
hermetically closed against appeals to philanthropic 
ideals, or even, at, this stage, to the 
feeling that could at one time be implicitly relied upon 
to call forth loud cheers at Chartered meetings, and, 
better still, large subscriptions to new issues of 
Chartered capital. Even those who paid up to £9 per 
share may be tempted to take up their quota of new 


successfully 


xrows 


IOQIO, 


reservation 
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country last Michaelmas day was no more than 14,015 


/ remote indeed, but there may be, 


They are to be 


ENGLISH RAILWAYS IN THE PAST HALF-YEAB. 


imperialistic 


— 


[February 22, 1908, 


So far as we have been able to gather they haye 4, 
as shown in the following statement : 
£ 


1,000,000 original capital 
1,177,085 issued as fully-paid in payment for concessions 
exchange for shares and debentures in other 
panies 
500, 000 issued to shareholders i in 1895 at £2 ij 4uUs Premium 
500,000 issued in 1896 at £1 premium 
500,000 issued in 1897 at £1 premium 
250,000 issued in 1898 at £1 premium 
625,000 issued in 1899 at £1 10s premium 
431,608 issued in February, 1904, at 13s 91 premium 


- 1,000,000 issued in October, 1904, at ls premium 


16,068 issued or sold at various periods at premiums yaryir 
—— from £3 to £4 3s 9d per share aN 


5,999,761 

The company has received no less than £°4,2:0,>%- 
as premiums in addition to the actual amount of jt 
|capital. It has besides issued £,1,250,000 5 per cep; 


debe ‘ntures, and has guaranteed the interest on 
£:9,000,000 of ri lilway debentures. 

The prospect of a direct return upon the shares js | 
as we have said, i 
possibility of making money upon them in the cours 
of market fluctuations. The record 

bearing on the value of the options now offered, and 

below the highest and lowest prices 
the fifteen years ending December | 


these also has | 


we show 
Chartered shares for 
31, 1907 :- 


Hicuest and Lowest Pricrs of British SoutH Arrica On! 


Srock. 

Year Highest. Lowest, Year. Highest. Lowest. | 
RT Ee a RE SH tee BY 
Se iiensess. ee | Cheese Ce i er ere) 
BEES cccsccce BQ cnce Ble | Few cocccccse BH cece BE 
itescastes OME cece) BE 1 Et basceece’ BE) som eT 
TOOT wc ccccee Sie cece LER | TB ccccccee MB cece BH I 
| 1898 ........ SR noon Bh | 19OG.....0.. She nee Dy, | 
are ee Bee Sneckine 144 on Ot 


era ae a 

If the resolution is carried it means raising the shar 
capital to seven millions sterling at once, with a pos- 
sible addition of another two millions within the nex 
four years. No dividend has been paid on the shares 
since the company’s incorporation in 1889, nineteet 
years ago. And what the prospects may be for dis- 
tributions in the future this report does not ventur 
to define. Possibly the chairman will be bolder at next 
\Wednesday’s meeting of shareholders. If he can 
promise a large inrush of settlers to occupy the country 
Chartered shares might im time come to be looked 
upon as an investment; at present they can he re- 
guarded only as a speculation. 





THE results of operating the principal English railways 


for the December half-year must in many cases be dis- 
appointing to the of ordinary stocks. The 
pe riod vie lded the re: 
ceipts, in fact, being greater than in any pre vious halt- 

secure d prit inci 


} aid 


holders 


a very large volume of traffic, 


year. The increases, however, were 


pally by four or five companies, not one of hicl 

it desirable to increase its dividend. The gain 
° o king ° 

where it was not absorbed in working & 


| 

| 

! 

| 

} 

| 

revenue, | 
or otherwist | 

| 

| 


reserves 
On the otner 


" 
t 


penses, was used for adding to 


strengthening the financial position. 


hand, the c ompanies whose rec eipts were on ly equ ual 


or below those of the corresponding period were com | 
pelled to reduce their dividends so that the average ™) 


Results are always | 


. > mir 
borne in m 


sult comes out appreciably worse. 
judged by comparison, and it should 
that the December half-years of 1go6 and 1905 showee | 
a considerable improvement on their predecessors, * 
although the past half-year did not yield w hat 


have been expected from a comparison of tr 


mvont 
Tiiisy? 


shares at par, in the hope that the options may prove ; iuae | 
valuable at some period of ‘‘ new discoveries’ in| ™4tes, the general result was well up to the avers") 
Rhodesia before they expire. At this juncture it is of | Of recent half-years. a 
interest to recall the terms of previous issues of capital. Our review comprises the accounts of fifteen com I 

————— 
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sidered as asingle undertaking—and these com- | 
ave distributed in dividends on their ordinary 


























* tal a sum of £7,424,879. The amount of capital | 
nn which this was paid, including nominal additions, | 
5 £309,298,864, wel the average rate, consequently, | 
works out at £4 16s per cent. perannum. At the end | 
Necember, 1906, the amount of the ordinary capital | 
ao ae 305177 5:707» and the dividends paid upon it | 
a aad to 47,445,773) giving an average rate of 
, yrs xd per cent. per annum. The following is a| 
aT ‘ . . . . i 
~sement of the average dividend paid on the stocks | 
the fifteen companies for the past eight half-years : 
03 1904. j 3905 1906. 1907. 
“= neon || First} Second First Second: First | Second’ First | Second 
Half. }Half.| Half. Half.+ Half. Half. Half. Half _Hall 
“i «| ae) @ ) ol al eS 4% 34 ata | 
The average dividend for the whole year 1907 was | 
fy os 6d per cent., against 4.4 1s 6d per cent. for 
i The latter was the highest average rate paid 
nany recent year. 
The gross revenue for the past half-year amounted 
£48,827 ,360, as compared with £46,977, 105, show- 
+ an increase of £1,850,455. The working expenses 
re £29,889,690, as compared with £28,189,835, an 
crease of £1,699,855. There thus remained only 
oo to add to the net revenue, five out of the 
ifteen companies, in fact, reporting more or less heavy 
creases im net receipts. The subjoined tables pro- 
ide a comparison of gross and net revenue, working 
s, and dividends :—- 
I.—REVENUE ACCOUNT. 
Gross Proportion Divi- 
Working of Working Net dend 
Revenue. lixpenses % per 
Expenses. to Traffic Revenue. annum. 
Receipts. 
£ £ % £ % 
nion and North-Western 8,458,596 5,353,684 64 3,104,912 a 
reat Western ............ 7,149,595 4,315,915 61 2,833,680 
Midland..............seee+-! 6,775,768! 4,115,840 62 2,659,928 3 
‘orth-Eastern . . 5,576,113 3,439,698 62 2,136.415 7 
cash and Yorks shire.. 3,165,805 1.911.726 61 1,254,079 43 
No rthern .....ccccees| SSoljaok 2,142,871 65 1,188,460 5 
Great Eastern. . caren 3,238,852 1,981,181 61 1,257,671 4 
London and South Western 2,924,085 1,762,279 60 1,161,806 72 
uth-Eastern. 1,709,860 995,134 62 714,726 4 
don,( hatham,and Dover 1,082,921 682,995 62 399,926 (a)4 
on, Brighton, &c....... 1,792,152 — 979,832 55 812,320 6 
EN it onthe scaaind war 2,431,047 1,550,047 67 881,000 (b) 2 
ffordshire ........ 526,737 318,562 60 208,175 43 
Oe icsinad ies 412,048 191,959 55 220089 4 
n 252,650 147,967 61 104,683 54 
__ Total ... 48,827,560 29,889,690 61 _—*18,937,870 448 
“xcluding balance brought forward 
(¢) On Arbitration Preference Stock. 
} 2per cent. for whole year on 1889 Preference Stock. 
I1.—CoMPARATIVE REVENUE ACCOUNT. 
Gross Working Net Divi- 
Company. 
Revenue. Expenses. Revenue., dend. 
i eR ee 
. £ £ £ % 
— nd North-Western ........ + 373,969 + 371,843+ 2,126 same 
eat We Pe éc0wend uiagacenenewons + 346,756 + 287,313+ 59,443 same 
Bente *icricvcvengnevedsedeeeeasus + 313,312 + 294,432+ 18,880 same 
ed PR ictbereeandwaeedeuha’ + 337,782 + 204,999+ 132,783 same 
and Yorkshire .......... + 113,712 + 101,960+ 11,752 same 
Ms tevcenerah teeoudeedas + 116,809 + 100,692+ 16117 + 3 
i: $40 ne shineanouedundndaa + 6242+ 74,831— 68,589 1 
South-Western.....2.0.. + $1529+ 85813— 4,284 ; 
= ‘ - 4,392 + 15928— 11535 — 4 
eaten A , and Dover. ieaieas 4,126+ 11,532— 15,658 same 
ee net “yy techn necte — 47423— 5481— 41942 — 1 
Paes ssnass sacgevenecsedes + 177,753 + 143,200+ 34549. 
Wes PN cvnsodcebacbeecees + 26.306+ 24,911 + 1,395 same 
SOO $ccctauiceccseseueeeeces + 9340— 59144 15,254 same 
POD sctntesacsntedscanddie 5,898— 6,208 + 510 same 
Ries uncaiiaated tact ale 3 + 1,850,455 + 1,699,855 + 150,600 — 
The Gecs 
the first ha If-dozen companies secured between them 
sr rease of £1,602,340, yet the meagre result 
Civides: , ‘ 
a wae + per cent. added to the Great 
_ ern distribution. Out of the fifteen companies, 
s paid the same rate of dividend as in the corre- 
Ndlines if ° 
ae Pg l-year, two others increased the rate by 
srrcent., and there were three reductions, two of 
ercent. and one of } per cent. The remaining two 
at ee London, Chatham, and Dover and the 
| urTeat ‘en ral ee . . 
Sead Central paid no dividend on their ordinary 
apit ‘the E 
pital in either of the periods. Our next table shows 
mparative productiveness of the 


Nchec of traffic : 





+ fourteen if the Shieeibesnen al Chatham | 


Passengers, Live 
Company. Parcels,and Merchandise.| Minerals. Stock. 
Mails. 

1906. | 1907. 1906. | 1907. | 1906. | 1907. 1906 1907 

£ £ £ £ £ £ yk 
London & North-Western! 3,525,6. 3,614.5 2,495.7) 2,588,8)1,703,2 1,878,7 124,4'145,4 
Great Western. 3,359,6, 3,515,3, 1,526,5 1,625,3'1,679,5,1,764,7 77,2) 84,4 
Mid): EE Pa anu we dan aekpes 2,130.6) 2,188,0 2,324.3 2,410.2 1,642.0 1,809.0 54,9} 65,1 
North-Eastern............ 1,768.9 1,815.1 1,550.3, 1,649.5 1,675,8/1,853,0 50,5) 57,7 
Lancashire and Yorkshire 1,342,4 1,386,4 1,007,6 1,036.2) 623.3) 668,0' 23,2) 24,0 
| Great Northern .......... 1,201,9 1,217,0} 936.4: 942,6) 510.9 579,3) 20,5 19.6 
| Great Eastern .......... 1,754,5 1,721,4; 842.4: 847,5| 537,6, 374,9 33,3! 35,7 
| London & South-Western 1,785.2 1,798,7' 4905 502.8; 211.9) 233.8) 22.6! 23,7 
South-Eastern & Chatham) 1,830.3 1,810,5) 354.9 360,4) 201.8) 204.3) 10,5; 138 
London, Brighton, &c.....) 1,303,1 1,272,8! 249.0 243.0 175.9) 1739! 64) 67 
Great Central ............ 606,7 633,2, 705,7 7341) 617.8 727,2) 8,8 105 
| North Staffordshire ...... 141.9 1460) 142.7, 149.0 161.4) 1744) 25 28 
| Metropolitan ........... 286,1 287,4 18,3 17 13,5} 160; 0,2; 02 
| Morel: LemaOe ..occccccce: 144,4, 125.9 70,5 70,6, 26,0) 27,4, 0,8) O8 
EE, “eccdloidecasetae 21, 185,2:21, 5322 2'12,714,8 13,1 69,580, 6 104846. 435,8:490,8 
aed it + 80 a + £9040 | + £546 


principal | cording to the cloth,’ 
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The total i increase in passenger trathc was small, and 
it may be observed that several companies which de- 
pend mainly on that branch, those with a large sub- 
urban and seaside service, actually earned less than in 
the corresponding half-year. The opening of new tube 





railways and the running of electric tramways and 
motor omnibuses abstracted a large volume of traffic 
in and around the Metropolis, and the companies 
affected apparently to reckon with this as a per- ; 
manent loss, which can only be made good by the 
development of long-distance traffic. | Merchandise 
vielded a good increase, the only cases of reduction 


being the London and Brighton and the Metropolitan 
The great gain was in mineral traffic, and 
this circumstance may partly account for the big in- 
crease in working expenses. The haulage of minerals in- 
volves moving heavy weights in proportion to receipts, 
and a large consumption of engine fuel. The general 
ratio of expenditure to receipts was 61 per cent., 
against 60 per cent. in the corresponding period, and 
it has already been shown how seriously this affected 
the net revenue Where the increased outlay.was chiefly 
incurred is shown in the following tables :- 


Companies. 
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IV.—ANALYsIS of WorKING EXPENDITURE (00's omitted). 


Repairs and} 








Mainten- Locomo- Renewals of} Traffic General 
ance of tive Carriages Expenses.}| Charges. 
Company. Way. Power. and Wagons’ . " 

} 1906. 1907. | 1906. | 1907. 1906. “1907. 1906. 1907. 1906. 1907. 

OL 2 oe ee Bele et 2 ee 
Lon. & N.-Western! 815.7 830,4 12979 15036, 384,9 409,7:17484 18275| 195,9, 2008 
Great Western 759.5 768.3 1147012914; 350.0 386,5 11524'12116) 129.7) 136,7 
RN 394. 3 0e 66th | 547.8; 549.3 1162011204 282,5 288,3 13577 14273! 118.9! 1226 
North-Eastern...... 597,8; 645,9 860,4 959.0, 505,0 502.5 888.0, 932.3: 85.9 969 
Lanes. and Yorks...| 271,4) 270.9, 470,4 531,4; 137.2 139,4| 666,9 704.3) 48.0 48,0 
Great Northern ....) 244,2; 254,2)510,5| 597.2 158.7. 165,1' 564,6' 580.5, 90,2, 95,5 
Great Eastern......' 316,3) 319,2 460.6, 523,9' 161.3 157,35) 542,3) 555.9; 82,1! 85,9 
Lond, & S.-Westn...; 275,9; 276,7/413,2 470,1) 108.2  108,7 432,1; 446.3! 65,5 67,2 
S.-Eastern & Chat..| 236,1) 240,0 394.5 427.6 1104 115,6 444,6' 449.2! 59.35 592 
Lon., Brighton, &c.} 168,4) 158,5) 283,9. 294,7, 93,0 89,2, 259.3 261,6! 36,6 37,2 
Great Central . .| 190.9; 206.4 372,7 453.7. 136.4 145.1 4353.1 457.2; 528 558 
North Staffords shire! 53,2; 56,0; 70,9, 804 16,7 23,0 74,5) 77,1' 199 224 
Metropolitan ...... 25.7. 23,7' 68,8 736 169 15,1 48,0 480 165 176 
North London......} 21,1; 19,4 57,2; 57,8 13,4 13,8 52,4 49, 8, 10,3) 105 

OGRE scsesuns 1.524, 04 619.5 5 75100 83948 2 2 A726 6 2,553, 3 8664 90287 10146: 10569 
+ £955 1+ " £824.8 £36,7 + £364, 4 + £423 


V.—Items of WoRKING EXPENDITURE 


} 


(00’s omitted). 





+Rates and 








Company. Wages. Materials. Coal & Coke Taxes. 
1906. ’ 1907. 1906. 1907. 1906. 1967. 1906. } ‘1902. 
£ £ £ £ £ £ £ £ 
London & North-Western. . 2,041,5 2,121,9 684,4 701,2 450.3 607,7 414 344.6 eo 
Great Western ............ 1,662,9 1,735.6 584,1 611,4 522.5 389,4 529,8) 327.9 & 
WUiGIOM 22... ccsccccvceses 2,110,3 2,214,6, 452,1 529,2 316.2 405,2 239,0) 2285 coe ge 
North-Eastern ............ 1,397,1 1,441.6 589.6 642.2 208.0 251.7 231,2; 2276 Rok Cae 
Laneashire and Yorkshire! 838.1 893,0 1284 129.2 1326 169,2 !85,2) 175,7 : a 
Great Northern...........- 806.7 84,5 216.7 243,5 163.6 211,53 137.1; 178 eee 
Great Eastern ..........+. 823,9 840,6 239.9 261,3 127,7 170.9 171,4; 1640 Poe 
London & South-Western...) 662,1 668,9 1721 1744 1645 199,1 144,6 1405 3 
South-Eastern & Chatham; 5965 606,3 162,8 1684 1499 181,2 165,0 1595 ade 
London, Brighton, &c. ....| 377,2 3766 1421 1466 1109 121,9 121,35) 1174 =e f 
Great Central ............ 713,8. 7744 2249. 2465 1459 1965 713 71,6 caeh 
North Staffordshire........ 120,6 1261) 445 523 168 23,1 17,6; 178 wey 
Metropolitan .............. 868 86,2 130 128 256 298 299) 255 D4 : 
North London ..........<. 75,7 73,1 69 7,1 228 232 21 a 203 a : 
Bota) voc cccsscesccese 123132 127934 5,€61,5 3,926.1 2,357, 1 2,980,2 2,205,8 2,138,7 ee 
+ £480,2 + £2646 + £623, 1 — etl 


+ Includes Government Duty. _ 

A close analysis of the foregoing figures would dis- 
close a considerable amount of *‘ cutting the coat ac- 
those companies with large 


increases of gross revenue spending freely on such 
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items as maintenance of way, and repairs ikea renewals 
of rolling-stock, while others with attenuat d resources 
appear to have restricted outlay wherever enema 
The i comptive department, however, absorbed by far 
the larger portion of the increased outlay, as all the 
companies were compelled to spend much more on 
fuel, that being an item which cannot be restricted, or 
postponed to a more convenient season. The cost of 
coal was no less than 26.4 per cent. in excess of the 
outlay in the second half-year of 1906, this making the 
increases on other items look quite moderate. Thus 
wages cost 3.9 per cent. more than in 1906, and the 
outlay on materials showed an increase of 7.2 per cent. 
A remarkable feature of the half-year’s expenditure was 
the reduction in rates and taxes, an item the constant 
increase of which had been the subject of lament and 
protest at railway mectirgrs for years past. In the 
halt-year under review, however, there was a reduc- 
tion of as much as £07 ,100, Or 3 per cent., in the 
cost of rates and taxes, ‘and the relief was shared by 
nearly all the companies in the list. Closely related 
to the working expenditure is the mileage run by 
trains, and in a half-year when gross receipts were so 
much larger it was to be expected that, despite the 
efforts to increase the trainload, and the wagon 
capacity there would be a considerable increase in the 
number of miles run. In the circumstances an increase 
of 5,240,000 miles must be regarded as moderate. 


VI.—MILEAGE ACCOUNT. 





. Inc. or 
Total Extent 
Inc. or Dec. Dec. 
—_- Compared Company. + aos a. Canals. 
r "»« With 1906. ‘ parec 
Trains. 1907.+ with '06. 
Miles. Miles. Miles. Miles. Miles. 
26,341,000 +1,130,000 ;London & North-Western 2,9843 + 262. 4643 
26,518,000  +1,107,000 Great Western............ 35,1453 + 24 250 
25,826,000 _ + 705,000 /Midland ........ skusaeus Ce + 15 46 
15,555,000 + 426000 North-Eastern 1,952 + 1 642 
9,923.00 + 368,000 Lancashire and Yorkshire 8103 | — 4 16 
11,923,000 + 111,000 Great Northern .......... 1,256 same 78 
11,549,000 + 176,000 Great Eastern . 1,323 + 128 46 
10,274,000 . + 275,000 London & South-Western 1,01 + 3 oe 
7,897,000 —- 76,000 South-Eastern & Chatham 6753 + 3 iC 
6,045,000 + #%6,000 London, Brighton, &c..... 487; + - 
11,442,000 | + 521,000 Great Central ........... 1,0% + 77 lllg 
1,605,000 + 49,000 North Staffordshire ...... 576 +13 119 
1,798,000 + 352,000 Metropolitan... ‘ ; 82 — 5§ 
1,294,000 | + 12,000 (North London ........... 115 same 
167,990,000 ' +5, 240, 000 | Total 17, 903 +1454 1,20]3 





* Inc luding mileage run for other c: smpanies. 
+ Including foreign and branch line worked over. 


The greatest increase in length of railway is the 77; 
miles added by the Great Central, which is almost 
entirely due to the incorporation of the Lancashir 
Derbyshire, and East Coast Railway, on January 1, 
1907. The mileage added by other companies consisted 
mainly of enlarged running powers over other lines, 
very little new construction having been carried out in 
recent years. The restriction practised has been 
largely dictated by the difficulty of raising new capital. 
The following table shows the state of the capital ac- 
counts as at December 31st last: 

VII.—Caritat Account. 








| Further 
Be- Proportion of Estimated Outlay. 
Company. —— ee le a * 
sane ~~" 31, | Priority —_ Cc = am Bubse- ' 
1907. Capital. nary urrent quent Half- 
Stock. Half-Year Years, 
£ % % £ £ 
London and North-Western 117,922,000 65 35 747,000 7,317,000 
Great Western ........... 107,526,000 63 37 750,000 54513,000 
Midiand. chi andl ss kaaaea te ae 49 400,000 4,025,000 
North- Eastern. .. 80,904,000 60 40 670,000 1,913,000 
Lancashire and Y orkshire.. 61,446,000 73 27 341,000 =: 3,810,000 
Great Northern .......... . 52,259,000 66 34 200,000 3,195,000 
Great Eastern...... 57,339,000 72 28 205,000 1,083,000 
London and South- Western 56,405,000 71 29 258,000 1,124,000 
Seuth-Eastern. 3 32,828,000 69 31 125,000 68,000 
aa Chatham, & Dover 30,138,000 61 33 65,000 49,000 
London, Brighton, &c. . 31,536,000 €4 36 264,000 1,583,000 
IRE «no osanesveees 55,669,000 79 21 248,000 500,000 
North Staffordshire ........ 8,974,000 66 34 18,000 a 
Metropolitan .............. 14,963,000 6&4 36 46,000 282,000 
North London............. 4,122,000 49 51 f 
OEE sic isesncnune 825, 995, 000 65 35 4,340,000 30,462 000 


The total expenditure of £.825,995,000 compares 
with £813,802,c00 at the end of December, 
1906, thvs showing an increase of £.12,193,000. 
A considerable portion of that is accounted for 
by the issue of Great Central stocks in exchange 
for those of the Lancashire, Derbyshire, and East 
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piensa iiieesenenicnieciatialietnianieaaiainsibaianatoit oe 
Coast, the Great Central’s share of 1] tote) i 5 fas 
crease being £3,935,000. The Great Wester. . ore 
expended over £;2,000,00 ; mainly on abs rptionc oe 
other lines, but the outlay in few other cases exoo, we 
£,1,000,000 for the year. The oe durin ran onl 
current half-year is estimated at £/4,340,000, and 4 nate 
comparatively moderate amount is not likely a anid 
exceeded. The 30 millions of future expendityy, how' 
largely discounted by the fact that much of jy ic «.. the « 
constructions held in abeyance, which, unless ak t 
tions become more favourable, may never be proc, a s lik 
with, ne hoi 
THE WHISKY COMMISSION. But 
(FROM A CORRESPONDENT. ) _ 
THE appointment of the Royal Commission to inoy\- aaa 
a the conditions of manufacture and distribut; anal 
‘otch and Irish whisky in partic ular, and of aleoh ic H: 
a in general, may prove an important step tow ; the | 
the promotion of temperance. No doubt the aaa nes 
of licensed houses and the facilities they afford affect | r 
the consumption of liquor, but it is often quality as hie | 
| much as quantity that decides the issue of sobriety and || gai 
drunkenness, and ultimately public health and morality. this t 
The man with money in his pocket and the intention t feren 


spend it on drink is not much affected by the number 
of pi ublic -houses within a given area ; he can generalh 
find one near enough for his purpose, On the othe naine 
hand, the border line of intoxication is crossed 
quicker if the spirit consumed is bad and fiery than ji \s th 
it is good and well matured, and there can be yo doubt hoo! 
whatever this has a very direct bearing, not merely on simp] 
morality, but on actual crime. he 
Confidence is inspired at the outset by the con 
stitution of the Commission. The eminent medical and vhol 
ee men who have been given an overwhelming per g 
prepo nderance upon it, may be expected to bring to th asis, 
inve estigation the highest technical skill, while under har 
the chairmanship of so judicial and compet tent a man [Is 
of affairs as Lord James of Hereford the conclusions a esult 
which they arrive will be put into practical shape: Th nd 
matiers that will have to be considered are by no means 
confined to the well-being of the general public 
cover points of the utmost consequence to industria! pit 
interests as well. It is obvious, for instance, that 
spirit distilled from inferior and often decayed mat rial, e1 
such as fruit or grain, is unfit for human consumption vi 
under any circumstances ; it may, nevertheless, | 
highly advant; ieous to some of our manufactur ing in- s 


dustries on account of its che apness. It would be 


Wise, therefore, to prohibit manufacture at home 01 — 
import from abroad, but under our existing laws and mill 
regulations there are no distinctions. To-day sp 
for industrial use must be denaturised to secu! 
exemption from duty, but there is nothing to prev 
the duty being paid on spirit so inferior as to be unfit 
for human consumption, and vet eventually reti tiled for 
that purpose ; and it does reach that destination, it is 
to be feared, in considerable quantities. [ven he 
process of denaturisation has not proved entirely 
cessful, and men are known to drink the most noxious 
compounds, which they have to handle in the course ‘ 
their employment, so there is still work for science atat 
accomplish in this direction. ae! 
In these and other respects the Commissioners 4 ae 
likely to derive assistance from the experiences of Au ' 
tralia under an Excise Act, which recently came into 
force throughout the Commonwealth. It was designe? 
to meet similar evils to those we have to contend with - 
in this country, and specially to prevent the consump : 
tion of inferior spirit. With this object, the aut 
were graduated ; pure malt whisky, for instance, ™ 
charged 10s per gallon, a blend of barley with othe’ 


suc- 


Wa 


grain 12s, and distilled from any other material 13> 
rhe difference between 1os and 138 is greate — z 
poorly distilked spirit is worth ; consequently it cobs ie 


not in the erdinary course of business pay 4 distille 
to use anything but barley malt. But this does ™ 
necessarily attain the desired cbject. Bariey ma) © | 


\ 
a il _——— 


————— 
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} fer r or inineels 


while something less dele- 


he 2 rys the lowest rate, 

rerious obtained from sound and good grain has to pay 

erlou 

the higher one. In this country, at any rate, it does 

pat’ _ 7 a | 


not seem desirable to impose restrictions on the 
ials, especially as the demand for cheap spirit is 
eapidiv on the increase. There is a further provision, 
that is much more adaptable, as it forbids 
learance of any spirit for consumption that has 
wood for at least two years. This 
effective than the other in the 
» even if inferior spirit keeps 
ength of time, it does not usually improve in 
sufficiently to warrant the expense involved. 
introduces an element of prohibition, and 
inst anything of the kind the licensed trade has 
strenuously fought in the past, and may be 
so again whenever stmilar t 


ot m ed in the 
‘el y to prove more 


ice of material, because 


expected to do suggestions 
there has been included on the Commission 
¢ Deputy-Chairman of the Board of Inland Revenue, 

expert in everything pertaining to the working of 
ur excise system. It is through the machinery of 
this Department that practical reform can most readily 


e effected, provided his scientific colleagues decide 
is to be desirable. There has never been any dif- 


ferentiation in the spirit 
nd the test of that 

is produced from, or however long it has re- 
nained in bond, payment has to be made on the basis 
duty in force at the time clearance w effected. 

\s the exact date of bonding is always recorded in the 
‘ks of the Excise or Customs authorities, it is a 
simple matter to graduate the tax in accordance with 


strength, so whatever the 


| under jute. 


| the beginning of October. 


| 5 to 


duties levied in this country | 


a 


ne age of the spirit, which will accomplish the objects | 


1 


the Australian legislation, a 
vhole more effective method. 
er gallon, and were it decided t 


simpler, and on the 


maintain this as the 


. | | by 1900 they ; 
[he present rate is ris | 


isis, it is easy to render it applicable to spirits that | 


been, say, five vear 
is per gallon for each year short of that. The 
amount to practical prohibition of anything 
inder twelve me nths old, 
ould raise the price considerably above what had been 
b nd a longer period. Cost of storage, interest on 
pital, and loss by evaporation and leakage do not 
nount to a shilling per gallon per annum, so that the 
ner would stand to gain some thing for each year he 


be cause 


; in bond, and impose a surtax | 


the additional tax | 


|ing shelves, 
| with hundreds of 


ved the liquor to mature until the standard duty 
as reached. As far as whisky is concerned, the | 
nye can he effected witheut dislocation of the | 
hinery of production, inasmuch as the stocks in| 
end have for a considerable time past exceeded 160 | 


gallons, which is more than five years’ dutiable 
umption of the United Kingdom, so that without 
output there is an ample 


ncerease of 
red spirit of five years and over to operate upon. 


nsiderable changes would doubtless result to the 
rad itsell most of them for the better as far as the 
stheral community is concerned. Bad whisky would 
fcome too dear to retail, and its entire disappearance 


J pene -house should prove an unmixed bless- 

1 blended whiskies of good repute would be 
P because many of them cf guaranteed age 

ain a certain proportion of new, or comparatively 

‘pirit, compensated by an equal —_ intity of some- 
erage. 
Mey are not considered by some google sufficientiy 
“mMuUating, but the practice would lose some of its 
ns were it made more costly. Such a change 
' Certainly be welcomed by the distillers of high- 
have been the hardest hit by over- 
recent years, while that branch of the 
it devotes itself to the inferior qualities will 
= tivate to a greater extent the patronage of 
prvrdirs stries that consume them, very likely to their 
I; “@vantage. The opportunities now 
~“Pesing of this stuff to the licensed trade tend to 
0 unduly high, and their removal might 
ther inereased eco nsumption for purposes 


lcohol is introduced. 


une older 
Jk lider, which maintains the av 
Ss they 


y S'eGe spirits, who 


CLItjT in) 





me 


supply of | 


|last 11 


| a development of Indian industries, 
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THE INDIAN JUTE INDUSTRY.—II. 


(FROM A CALCUTTA CORRESPONDENT.) 
THE statistical records of the industry are well worth 
attention. At the present time there are 38 jute mills 


| with a capital of nearly five and a-half million sterling, 


' and 8,976 looms. 


with 453,000 spindles and 22,000 looms. Thus its 
capital is nearly half that represented by the Indian 
cotton industry, but the cotton mills are much smaller 
they number over 200. The jute factories of Bengal 
use every year nearly three-quarters of a million tons 
of raw jute, wHich is not quite half the Indian pro- 
duce. In fact, in i906, the export of raw jute was 
valued at close upon eleven and a-half millions sterling, 
while the manufactured jute exported only amounted 
to about eight and a-quarter millions. The raw jute, 
of course, goes principally to feed the mills of Dundee. 
More than three and a-quarter millions of acres are 
Cotton occupies about thirteen millions. 

As is well known, jute cultivation is confined almost 
exclusively to Bengal. A hot, moist climate, an abun- 
dant rainfall, and an alluvial soil are the requisites. 
The seed is sown about April, and the stalks are cut at 
The produce ranges from 
the average being about 13 cwts. 
Its preparation is very,simple: it is stacked for a short 
time, cleaned, and sun-dried. It is one of the cheapest 
fibres to raise and prepare, and this fact has been of 
immense benefit to the industry. Although jute has 
long been cultivated and manufactured in a small way, 
the industry is quite modern. In 1829 the exports of 
raw jute amounted to 364 cwts; in 1840 they were 

about 117,000; in 1850, 439,000. By 1870 they had 
risen to over 2,000,000, and by 1880 these figures were 
doubled. In i890 they had more than qu: idrupled, but 
showed a slight decrease, doubtless owing 
to the famines. As stated, the present export is 
eleven and a-half millions sterling, and, stated in bulk, 
it is over fourteen and a-half million cwts. Thus, in 
36 years the export trade in raw jute has multiplied by 
over seven and a-half-fold, and that of 1870 had itself 
increased by more than fourfold in the previous 20 
years. 

Nor are the figures of manufacture less remarkable. 
The primitive handloom weaving, with its seven posts, 
its rollers and treadles, continues, but chiefly for the 
humble village requirements—nosebags, cradles, hang- 
floorcloths, and the like. The huge mill, 
looms and thousands of workers, is 
of supply. In 1883 there were 
there were 27 mills 
As we have seen, there are now 38 
No figures are available as to 
the production in early years, but in 1873 the export of 
manufactures was valued at about £200,000. In 1879 
it had risen to over a million sterling ; now it amounts 
to about 84 millions. This trade has doubled in the . 
years, and will doubtless double again in the 
next period. At the end of the seventies Calcutta 
imported more than half as many gunny bags as she 
exported ; now the imports are insignificant. It would, 
however, be satisfactory to see an extension in the 
domestic demand for gunny bags, as that would imply 
which is the only 


30 cwts per acre, 


now the chief source 
20 mills with 5,633 looms ; in 1893 


mills and 22,000 looms. 


| real safeguard of the country against famine. 


Without | 


| about half the raw jute, 


Figures as to the distribution of the jute exports do 
not seem tobe readily available. England is said to take 
while Australia, the Straits 
Settlements, the United States, and China are said to 


| be good customers for gunny bags. 


afforded > 





Be ngal has a virtual monopoly of the jute cultivation, 
and it is said that there is never any difficulty in obtain- 
ing the raw material, though, of course, the ac reage 
fluctuates according to the demand, and the trade is 
rather speculative. At present, owing to the American 
crisis, the trade is very dull. But jute does grow in 
China, Egypt, and North America, and attempts are 
being made to extend the cultivation of this fibre. The 
Madras Agricultural Department has been making 
experiments at Samalkota and in the Godavari, Tan- 
‘jore, and Malabar districts, where the report is 


ns 
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' tions are still lower than the best of recent year x. 


decidedly encouraging, as the fibres are of good quality, 
though the yields are only moderate. Capital says : ‘‘At 
present the ‘official opinion is that in Godavari the crop 
is decidedly promising, and that there are good grounds 
for anticipating that jute can be successfully introduced 
into that district.’ 

Enough has been here set down to show that this 


industry is in a very flourishing condition, and is ad- | 


vancing by leaps and bounds. In conclusion, one more 


set of figures may be given to show the number of | 


persons employed. In 1883 there were 42,797; in | 


1893, 67,291; in 1898, 95,934; in 1900, 101,630. In 
1g00 the persons employed in cotton were only 163,200, 
though the capital of the cotton industry was then 
(though not now) three times as great as that invested | 
in jute. Similarly, whereas jute employs more than | 
20,000 hands to every 10,000,000 rupees of capite il, 
paper only employs about 6,500, and wool under 7,000 
to each ten millions.. It will, therefore, be seen that 
jute, in addition to being an extremely healthy and 
clean industry, is very beneficial to the community, as 
it gives a large amount of employment at small cost. 





BRITISH INVESTMENTS IN ARGENTINE 
RAILWAYS. 


(FROM A CORRESPONDENT. ) 
Durine the last five or six years there has been a 
decided tendency amongst investors to withdraw 
money from home securities and put it into foreign 
enterprises, and particularly into the issues of the 
British-managed railways of South America, especially 
Argentina. Whether this is due to political considera- 
tions and the fears of democratic legislation in this 
country, as some people maintain, or not need not be 
inquired into now, but there can be no doubt that the 
inducements to invest in Argentine railways are con- 
siderable, and quite explain why the amount of British 
capital in that group of securities has increased about 
40 per cent. within the last few years. A _ reliable 
compilation made in the spring of 1g05 showed the 
nominal amount invested in the ordinary, preference, 
and debenture issues of those railways _ on the 
London Stock Exchange to be £:101,785,710, while 
to-day that figure is £137.345,844 an increase of 
neariy 40 per cent. in three years. That the amount 
will be still further augmented within the next few 
years seems likely, for a larger number of individual 
investors are yearly being attracted to that part of 


Gail 


the 
world, and the directors find ao diffic ulty in raising 
new capital for extensions from time to time, the fresh 
issues being generally made upon advantageous terms 
to present habiers., Of course, quotations were last 
year affected by the general Stoc k kxchange de pres- 
sion, but not by any means to the same extent as in 
other departments, while a very considerable recovery 
has set in since 1908 opened. The above-mentioned 
capital is spread over fourteen companies, working 
total of 10,709 miles ; but recent amalgamations a 
working arrangements have reduced the number < 
what may be called independent concerns to ten, 
the bulk of the capital is quoted at a premium, and 


on 


last week gave a total increase of £.89,895, or nearly 


seed crops in Argentina, which are now being carried, 
assure all (with one possible exception) of big traffic 
increases up to June next, while if the coming maize 


for the whole of 1908 must result. Even a poor maize 
crop cannot damage the earnings this year, because 
the receipts will compare with a vear when the 
maize crop was almost a failure. In short, this year’s 
dividends cannot be less than those for 1906-7, while 
in some cases they must be larger, and a ge neral rise 
in quotations may be expected during the next few 
months, in anticipation of which recent well-informed 
purchases have already sent up prices somewhat, 
although owing to last year’s general depression quota- 








Uj 
crop is as big as it promises to be, stupendous increases | 


Miles 
Open 
| Buenos Ayres and Pacific ........ 
Argentine Great Western ........ om 
| Babie GRR ik nd cn cwsescedavece|» QEre 


less 
rade 


annual interest, the bulk of which is quoted 


In tl 


show each company’s mileage and total rese: 


than £.52,106,083 of debenture 


, ranging from 3% per cent. 


1€ following table we give the 


ISSUCS hay 


to 2) per Cent 


complete liet ; 


The latter do not include insurance funds: 


OE NN od a cu che sadn een eee 


Argen 


tine Transandine.......e..0. 


| Buenos Ayres Great Southern ....; 2,657 
uenos Ay OS FOOSE cnc deccccscs 1,220 


. 3uenos Ayres and Rosario ........| 2.390 
| 3 i aaah a aie 553 
| Cordoba and Rosario ..........-. 180 
COG: COO ox kc 0 0490 5.5 09 00 sp0 772 
Cordova and North-W estern’ See aw's 95 
| Argentine North-Kastern.......... 510 
| Buenos Ayres Ensenada .......... 54 
| 

le the above list investors can fi 


likely to so continue, seeing that the earnings on | 
10,614 miles for which traffic returns were published | 


whic 


\vre 
« yi 


vield 
only 


9 500. 000/1,452 2.309 
ao le 1,470 


792 2 944 92,575 
1'050.000 47,000 


1,473,574] 30.233 | 
7,794,310| 380.423 
950,700 
1,488,343 
200,000 
52,166,083) 


nd prior securities 


h can be bought to give varying returns, with 
course, greater or less safety. 
£:9,500,000 of 4 per cent. debentu 


f 


s Great Southern are quoted 
about 35 per cent., fluc 


within five points, requir 


annual service, and are a first 


assets of a company owning 


line, 
and 
ol 


giving a net income last v« 


kor example, the | 


res Ol in¢ Bi 


shehils Over par 

‘ ] 1 
tuated ast 

4, 280.000 

‘ ~~.) — 

.} - ~™ 
cnarge upon 

2, ? mules 
‘ar Ol 1X 4979s 


having in reserve and other funds 4.1 (452,300, a 


which shows the security to be almost, if not quite, 


gilt-edged. The yields on the first charges of th 
other bigger railways are pretty similar, but on second 


debe 


‘ntures up to 4) per cent. can 


be obtained wi 


ample security, andeven 5} per cent. in a few instances 


where the margin is not so great 


‘ 


doubt that an investor wanting a 


return can easily find it amongst Argentine ri 
debenture issues 

At one time it was not an easy matter to obt 
reliable and up-to-date information concerning Argen- 
tine affairs, and particularly as to crop and trade 
prospects. But that has been changed, st 
to-day the investor requiring 54 per cent., and « 


6 per cent. with good prospects oi ¢ 


hy 


ut there can be 
sate 4; 1x r ceni 


ee 
apital appreci 


tine railway jul 


; 
is already yr 


ist be prepares 


eve t101 

it! ! ct 5 

es mav | d 

In the firs t 

« Great Southern, 
} p 

Avres ! 


need have no fear in buying Argen | 
issues. From time to time he will be told that 
revolution ts about to occur, or h: 
out, in that Republic ; but he m 
ignore all that. If he visited the 
find that what the telegrams call °* 
only be described as a rowdy poli 
occurred in this country. 
The Argentine railway junior tssue 
for our purpose into two classes. 
ordinary stocks of the Buenos Avr 
Bue nos Avres Western, and Buenos 
ill of which have for vears received 


per annum, while large sums have 


fund 


in it 


amor 


while 


s created. If the country shor 


—s ner ent 
a steady 7 per 


been spel nt ol 


v| revenue on the lines, and big renewal and rese™ 
£9 per mile hn r week. The splendid wheat and lin- | f 


wld have a set-bacs 


s pocapetity a few years hence, the compa 
would be able to reduce expenditure owing to the Dip 


ints which have recently been 


feeders to the main lines, so that 
dividends are as assured as anythi 


be. 
the 
Wes 
dend 
vield 


The same remarks apply to the 
Buenos Avres and Rosario an 
tern Railwavs, onlv in these 
s for some years have been 
s on all are between 54 per cen 


in addition to which holders get « 


new 


issues at advantageous prices ; 





new branches, which at present vu cd the 
mum of business, will be opening up new 


spent on the lines, 
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stricts a5 
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| December last were offered an allotment of new 
shares par, which were then standing at a 5 per 
cent., and are now at a 15 per cent. premium. In 
che other category must be placed those issues which 
have not yet got to the position of paying substantial 
divide nds. and while therefore more speculative, are at 
‘he same time more likely to see capital appreciation 
‘. the future. This list includes the Cordoba and 
Rosario, Entre Rios, and Argentine North-Eastern 
Railwavs, which have suffered in the past mostly 
fom the fact that they run, as it were, from nowhere 
.» nowhere. An extension of the Cordoba Central to 


Ruenos Avres is likely to add considerably to the earn- 
ax power of the Cordoba Central and the Cordoba and 


Rosario, so that the latter’s first preference stock will 
this vear get its full per cent., — only 3} per 
cent. last vear. Other extensions im course of con- 
struction will connect up the Entre Rios Railway with 
Buenos Ayres and the Argentine North-Eastern with 
the neighbouring Republic of Paraguay, while an en- 
tension which is to be made of the only railway in the 


latter country will mean the eventual railway 
tion between the Argentine and Paraguay capitals, and 
onsiderable trattic for the two lines concerned. Mid- 
way between the absolute safety of the debentures and 
ulative the ordinary are 

issues, of which very 


risks stocks 


many 


he more 


the preference 


spec 


are also 





i ™ a ! 
| -dinary stockholders of sie ee Ayres wii Pacific 


connece | 


proceeds of the lean, 
| to 


ive. The following table gives the ordinary and | 
preference capitals of the companies 
Last 
Preference. Ordinary. Div 
| £ £ % 
|B. A. and Pacific........ 2,200,000 .. 6,000,000 7 
| Are. G. West ...cccccccs - 1,312,500 2,937,500 6 
ION, kh cds vucckod a j 1,350,000 .. 3 
| Arg. Transandine ........ 500,000 350,000 .. nil 
| Buenos Ayres Gt. Sth. .... 6,000,000 .. 21,000.000 .. 7 
iB. A. Western..... osecase Ee ce Gee .. 7 
PPE ONMNIO . i kas cess sy 4.636.450 .. 19186117 .. 6 
| Entre Rios ......... cocems »©OeO0G8 .. 11,560,586 nil 
Cordoba and Rosario...... 1,032,000 .. 251,850 .. nil 
Cordoba Central ....... : 720,060 200,000 .. 9 
Cordova and N.-West .... sa ‘“ 550,000 .. nil 
| Arg. North-East.......... 1,500,000 350,000 .. nil 
23,136,889 62,042,872 








RAILWAYS IN CHINA—-THE TIENTSIN-PUKOW 
RAILWAY. 


ROM OUR CORRESPONDENT. ) 


PEKING, January 30, 1908. 
ied negotiations extending inter1 nittently 
eral vei the loan agreement in respect of 
ihe Tientsin-Pukow Railway has 
So long ago 1898, the year 
ccupation of Kiaochau by Germany, an 
t was come to in London between a com-| 
“ation of German banks and the Hong Kong and | 
anghai Banking Corporation and the British and 
Corporation to constitute themselves an Anglo- 
Syndicate for the purpose of securing the Con- 
nstruct this line. Negotiations were next 
with t Chinese Government, which 
nelusien, in May, 1899, of a preliminz iry 
Nothing further, however, was done 
Boxer troubles, w hen in 1902, things in 
having then resumed the normal, the 
‘ken up with the Wai-Wu-Pu, with a view 
the terms of a final agreement. 
event, which has now been achieved, 
r-reaching importance. In addition to in- 
“Sueing the forees of medern industrialism into a 
na which up to the present time has re- 
sin ee unaffected by foreign influences, 
in the history of Chinese and 
relations. 
be an important trunk. 


irs, 
construction of 
n concluded. 
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distinct stage 
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rcial 


ea rm a southerly 
Traversing the | 


Tientsin, it will run in 
borders of Shantung. 
of the latter province, ‘ 


| 


re- | 


it | 


| Making a con- | 
the Imperial Railways of North China at | 


; on 


ancient C} hine se philos, yphy and its revered e Xpot inde 


Confucius,’’ a junction will be effected at Chinanfu 
with the German Railway, which runs from that point 
to the German leased territory of Kiaochau and the 


growing port of 
the South-West border 
Province of 


Tsingtau. Thence, by way of Ihsien 
, the line will pass into 
Kiangsu, eventually arriving at Pukow, 
the southern terminal, on the Yantze opposite Nan- 
king. The prospects of the line are thought.to be more 
than favourable. In length approximately zoo miles, 
it will serve a densely-populated and exceedin: gly fertile 
country, while it will also enjoy the advantage of being 
in connection with three open ports—Tientsin, 


the 


Psing- 


tau, and Nanking—all either on, or with navigable 
river communication with, the sea. 

The cost of construction is to be met by a loan of 
£.5,000,coo redeemable according to an amortisation 
table in 30 years, commencing at the roth year from 
the date of issue, subject, however, to the right of the 


Chinese Government to redeem all or any portion of 
the loan at a premium of 24 per cent. at any time be- 
tween the roth and 20th vears after the date of issue, 
and after the 2oth vear at par, on giving six months’ 
notice their intention to do so. Provision is also 
made for further funds should they be required. 

The loan is secured in the manner following. In 
the first place, by the app ointment during construction 
a German engineer-in-chief, to suy the work 
on the Northern section—that is to say, the section be- 
tween Tientsin and the Southern border of Shantung, 
and of a British engineer to a similar position on the 
Southern, or I[hsien-Pukow, section, first-class work 
will secured. Again, the right of inspection and 
audit accounts by a competent foreign accountant 
vill remove all doubts as to the due application of the 
which are to be ‘‘ solely devoted 
the construction of the railway line, including the 
purchase of land, rolling-stock, and other cqeepanent, 
and to the working of the line and to payment in- 
terest on the loan during the period of construction.’ 
Finally, in this connection, on the completion of the 
line, the office of engineer-in-chief is to be held by a 
European engineer during the currency of the loan. 


of 


ol rvise 


be 
of 


of 


Secondly, the revenue of the railway is to be devoted 
solely to the service oi the loan, during the currency 
of which the railway is ‘*‘in no circumstances to be 


mortgaged, 
other party 


nor its receipts given as sec urity to any 
’’: at the same time, the Imperial Govern- 
ment of China engages that the interest and principal 
of the lean shall be duly paid in full. In addition to 
this unconditional guarantee, the internal revenues of 
the provinces of Chihli and Shantung and the Nanking 
Lekin Collectorate are spectfically subjected to a first 
charge of 3,800,000 Haikuan taels (say, £550,000) per 
annum to supply any deficiency, thus providing a 
margin that of itself would be more than sufficient to 


meet the entire service of the loan. 
While the investor, pure and simple, will be con- 
tent to be thus satisfied as to the soundness of the 


security, those interested in the modern evolution of 
| Chinese methods and modes of thought will find in the 


arrangement that has been arrived at matter for in- 
teresting reflection. The contract, in fact, from the 


Chinese point of view, represents an advance on every- 
thing of the kind that has gone before, though it may 
be difficult for those unacquainted with the Chinese 


| habit of mind to appreciate the precise significance of 


the change. 

At the present time China is determined to operate 
her railw ays herself, entirely free from foreign co yntrol, 
a determination for which there are two princ ipal 
reasons. In the first place, the Chinese entertain a 


real fear of foreign control of railways. They see the 


theoretically Chinese railways of Manchuria, East at nd 
North of the Liao River, in practice, nothing but 
Russian and Japanese lines on Chinese territory. The 


cloak of commercialism has been, and in Manchuria 
is even now being, used to conce ‘al political ambitions, 
to the very serious detriment of legitimate comm ercial 


aspirations. Secondly, China’s pride revolts at the 


* the home of | sight of what to the Chinese w ay of thinking is foreign 
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Russia and Siberia, he would say nothing further than 
that he had met an American who had 
married a Russian princess, and was at the head of an 
American gold-mining in Siberia—‘‘ a 
serious and important undertaking,’’ he added. O;! 
the development of Turkestan he would say 
nothing, though the spread of the ton-growing 
dustry in that fertile will 
not only for Russia, but Eng 
India. Of Kamschatka, menaced 
\merican fishermen and 
inclined to talk. He had not 
nothing about present 
region. 
As the 
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enterprise 
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most important, 
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by Japanese 
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pr spectors 
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conditions in that 
igantic 
as it is only two 
as Minister 
in this 
Of the Far East, with which he has per- 
acquaintance, Mr Shipoff talked freely. He 
thinks that in four or five vears the Ch Easte 
Railway ‘* At present, 
he says, the financial 
, the world 


Russia are a 
lifetime, and 
tered on his di 
nothing 
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acai — etna: || —— 
domination in the heart of China, begotten of railways lately, but which has nowhere been tore fel; sla ’ | Estate 
. . " . . . ‘? = 3 lof tne 
which for all practical purposes are under foreign con- | the Far East. 7 Wol 
trol, as in the case of the great central trunk between As to Japan, Mr Shipoff does not exhibi; d a? 
Peking and Hankow. pessimism of these Novoe Vremya authorities on ¢h ian 
It was hoped that in the principle represented by the | Far East, who are for ever croaking about anothe. cold 
conditions of the 1899 gold loan to the Imperial: Rail- | war and the loss of all the Pacific Coast, but nejthe- World, 
ways of North China, recently followed (March, 1907) | does he exhibit a blind optimism in Japan's goodnes tive. 
in regard to the Canton Kowloon Railw ay loan, would ‘I do not know,” he said, * what the plans of Japan mae i, 1 De 
be found solution to the difficulty. In each of those | but the general impression lett on my mind by int rse with 0 
cases the railway is managed and controlled by a | Japan's great bankers, leading journalists, and _ pri: pal pub. , tae 
4 Soak eek : . .* licists is that there will be war; that on the contrary, Janar - = 
Chinese Administration, assisted by a foreign engineer | ncerely desires peace, and wants to win con oo ‘eata 
and a foreign accountant, the loans themselves being | naval or military, battles 1 think everything w to be 
secured by a first mortgage on the railways. But even | the Far East, for the peoples of the Far East are labo: shareh 
: : eae . , nd energetic hile their soil is fe : n rthern the Si 
this arrangement, innocuous as it must appear to the | and energetic, whil ae | - fertile. In N Man. re S 
W 5, . teen failed ‘sfy the Chi teal churia the soil is very fertile, water is plentiful, a ‘nto tl 
estern mind, has tailed to satisiy the unese Gesire | ouoht to develop enormously if there are no riot callin 
for appearances in the w: ay of inde ‘pe ndence in railway Boxer troubles. Whether there will be any riots o1 t | the So 
matters. And so, instead of the a expedient of | say. 1 only spent a few months in China, and though | heir 1 
first mortgage on the railway, we have the cumber- | struck by the commercial ability of the people, I do not he sh: 
d f e Lei ency h hii f ti them well enough to pass judgment on them one way or th ) ur 
some procedure of ear-marking the earnings © tne | other. the country is too great and too varied for me to do so. \| shares 
railway, and providing that the undertaking shall | 3 : : ; ; , 00 
: ; : . : a On the question of the maintenance or discontinya- svorcl 
neither be charged nor mortgaged during the currency |. ‘ ia Ua ver 
; oo - | tion of the franco porto at Viadivostock, a questior huters 
of the loan, together with a specific charge of certain | ave 2 as ee ; peer _— 
. . +s Pe | which is of interest to English, American, and especially stood 
internal revenues, in addition to the usual Government : Chal rae 
ruar: to Japanese merchants and manufacturers, Mr Shipof Ou 
guarantee. ie he ; er 7 Deeps 
Fort tely. { i innit ae ates) ‘ t] declined so emphatically to express an opinion that | D 
‘ortunately, from the standpoint o » investor, the |. : ¢ . Te eeps 
' mneTy ail “ “I re f af . ty immediately came to the conclusion that the question js 
change is immaterial, so that if a form of contract has os . ” ie: oe be | 
& - ' still in suspense, and that probably Mr Shipoff’s Ss 
at last been evolved that is really suitable to the cir- . hit! dee adie C 5 
' € fore; sane led 1 appointment to the Ministry of Trade and Commerce se | 
cumstances of foreign loans, it will be regarded by : : - Ned eee 
and “A. oe ; 5 - | will mean that the free port system in Vladivostock wi 
all friends of China as a matter for sincere congratula- | , : ° ed cae a ae 1: th 
; be continued. There are various indications that this lous. 
tion ; while to the Anglo-German Syndicate and to their . ; \ s? ; . sal va | thoug 
will be the case—Mr Stolypin’s recent interview with a 
representatives in Peking, who have had charge of the ? a 2. : sos freely 
Mr Shilo, the Duma Deputy from the Priamur, and the 
delicate negotiations, no little credit will be due for > gs ae ag oot - Deep 
; : Se ., | great amount of discussion that is being carried on in rhi 
evolving an arrangement sufficiently harmony with | *. . a . : : “1 
“1: oe . ; ¢ | this connection not only in the Press and in pamphlets, — 
the Chinese point of view. . . : . : ioe 
but in economic and commercial societies. shoul 
er In the rooms of the Society for the Promotion of de 
| Russian Trade I was told last week by Professor Isaeff, of th 
INTERVIEW WITH THE RUSSIAN MINISTER one of the leading men of the society, that though the a 
FOR TRADE. | Government was at one time determined to closé is 
| » ° ore ° ° ° DY eV 
(FROM OUR CORRESPONDENT.) | Viadivostock by a tariff wall, it is now thinking oe 
Sr Pererssurc, February 17 seriously of continuing the porto franco system. In secon 
’ ’ soi. Mean. | that case, of course, the Right and Centre, who wer deet 
I HAVE just had an interview with Mr Shipoff, the ready to support the Government's project for closing | £528 
Minister of Trade and Commerce, whose appointment | Vladivostock, will be equally ready to support the | share 
I announced in your columns at a time when it was re- | Government’s project for leaving Vladivostock open. — 
. 1 | i me i ' Iva 
ported on all sides that another person would be Mr Shipoff’s appointment to the Ministry of Trade ae: 
selected, and when even the St Petersburg corre- | m ay possibly mark the beginning of a new era in the a 
spondent of The Times declared that Mr Shipoff would | de velo pment of Russia’s resources. Mr Shipoff is) 
be appointed as Russia’s diplomatic representative in| probably the first Russian Minister of Trade who | int] 
-_ . i 
Pokio. speaks the English language freely, and who has tra-| reef 
Mr Shipoff is about 50 years of age, but looks 40, | velled in England, America, and the Far East. His ist 
and his manner is brisk and businesslike. Unfortu- | trip to Portsmouth (New Hampshire) with Count Witt ~ 
iately he refused to talk about Russian industry and | at the time of the Russo-Japanese Peace Conference | al 
commerce in general, though some forecast by him of | brought him into touch with American — business as 
their future line of development would at the present | methods, and his recent tour in China, Japan, and Man- ect 
moment be very interesting. Thus, with regard to the | churia_ probably opened his eyes to the advantages publ 
English and American gold-mining enterprises in) which Russia can gain from the discontinuance of ‘he f qua 


previous policy of keeping the greater part of her ex- IK! 





haustless mineral resources locked up in the earth de- se 
cause of her suspicions of foreign capitalists. 
SOME RAND AMALGAMATIONS. *—I1. 47? 
TO THE EDITOR OF THE ECONOMIST. how 
Sik,—Another amalgamation is that by which the cap! } a 
of the City Decp is to be increased from 4,350,000 '° sess 
£:1,117,305. A minority of the shareholders of the ©" _ 
1 ep propose to compe ' the majority to purch ise tn Sed | 
City, issued capital 4.456.610; the Klipriv: rsb kst N 
issued capital £.110,000; the Wolhuter Deep, issued ©] ™ 
£:392,500; the South Wolhuter, issued capita Opal oe 
and th Klip Deep, issued c: upiti il 4; 375,000. (The h 
Deep and South Wolhuter were recently am: n 
When these companies were floated the working ‘ , 
underwritten as follows: City Dee Pp, 70,000 shares ou | o 
428 od paid ; Wolhuter Jeep, 95,000 shares at 5 as acs | a 
paid ; S ruth City, Qo ,000 shares at 50S, 35 pam » - z 1] 
Wolhuter, 70,000 shares at sos, 4s paid; Klip Deep, 73°" \| I: 
shares at gos, 2s paid. The persons arranging ts : | 
gamation are believed to hold the majority of the sar | be 


the Wolhuter Deep, the South City, the Kliprivers®''s 


* The first letter appeared in last week’s EconoMIs! 
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ith Wolhuter, and the Klip Deep. The claims 
the Nlipriversberg Estate, the South 
\Volhuter, and the Klip Deep are today regarded as of very 
value. Noone in Johannesburg would think of buying 
companies. The great authority on 


** Gold Mines of the 


$ the South City, 


res 1n v of these 
sid mines—-Mr J. H. Curle—in his 
rid.” savs:—South City: “* The shares are quite specula- 
eve.” Klipriversberg Estate, then known as the Suburban 
Nort ‘The future is doubtful.’ Wolhuter Deep: * This 1X 
venture.’’ South Wolhuter: ‘ The 
decidedly overvalued. Klip Deep 
portion of the South Wolhuter): ‘* The reef must 
‘ea pth of 4,500 feet. It ought, too—from the locality 
to be low grade. This is a mine to keep out of." If the | 
of the City Deep would sit still, the claims of 
the South City and the Klipriversberg claims would fall 
‘nto their lap at their own i Similarly, if the 
Wolhuter Deep would sit still, the claims of 
Wolhuter and the Klip Deep would also fall into 
their lap at their own price. The amalgamation, taking 
the shares at 20s, is on the basis of City De p lis, or 55 new 


ther a doubtful 
‘ 


' } 
round appears to be 


share- 


| 
rv 100 Old; Wolhuter Deep 11s, or 55 new shares for | 
woo old; S ruth City IOs, Or 50 new 100 old; KN lip- 
i rg 158, or 75 new South Wol- 
rs gs, or 45 new shares for 100 old. In 1902- 3 City Deeps 
stood at 5s, while Klip Deeps (7.e., the lower portion of the 

South Wolhuter ground) were 35s. At the flotation City 
| Deeps were valued at 60s, and South Wolhuters and Klip 

Deeps at 508 and 4os respectively. Why should City Deeps 

put at ris and South Wolhuters atos? If this amalgama- 
goes through, the shareholders in the City Deep will 

we heavily, while the ith Wolhuter 
vill—bv this shuffli: ve of the cards—make hundreds of 
housands of pounds. The Citv Deep was alwavs” well 
ht of in Johannesburg, and the shares were bought 
neighbourhe od oO; Q55.- Curle saVs OT the City 

Deep: ‘Claim valuation at underwriting price 
This area is not particularly well located, but the valuation 
is a legitimate one.’’ The shareholders of the City Deep 
They should insist on a valuation being 
vo independent and trustworthy mining engineers 
'of the claims of the Wolhuter Deep, the South City, the 

Klipriversbet and the South Wolhuter. The share- 

holders of the City Deep ought to oppose the amalgamation 

bi ans in their power. 

\nother amalgamation is that of the 
deep level, with the South Knights, a third row 
deep level. The issued capitals are Knight Central, 
525,000; and South Knights, £500,000. In this case the 
holders of the Knight Central sacrificed, 
the shareholders of the South Knights will reap great 
dvantages. The Knight Central holds some 443 claims, 

st the South Knights holds some 450 claims. No work 
on the South Knights, and there is a liability 


shares tor 


shares for 100 old; 





shareholders of the So 


some 


£.0),000. 
A 

t 

} . 
should awaken. 
Fetat 
eetatle 


Knight Central, a 


are be ing 





is een done 


to» the Government of some £1,206 per annum. The reef 
n this locality is low grade, and the probability is that the 


Knights will be of still lower grade. In this 


ase also, if the shareholders of the Knight Central would 
sit st the claims of the South Knights would, some 20 
ears hence, when the Knight Central will be about ready to 

rk the fall into their lap at their own price. The pro- 
posed new capital is £.900,000, of which the Knight Central 
receive £°525,000 and the South Knights £375,000. The 


but they hold a larg 


were 


id few South Knights shares, 


oa nn Central shares. These ro bought = conferences between local representatives oj the 
a ie ae a es the highest ae Knight ; eee respective bodies, and then failing settlement to a cen- 
is £.5 hilst the highest price South Knights touched : atid «iadalie sal 
as £2 108. Today's prices, as per Economist of January tral contere nce between the exec utive odes @r ti 
4. 1908, are Knight Centrals 20s, and South Knights tos. | respective organisations. The proposal to reduce 
If t ret valuation were taken as a basis for the amal- | engineers’ wages was referred to such conferences, 
S he capital of the proposed company would be | and the officials of the trade unions accepted them pro- 
AIG “ which the Knight, Central would eee visionally, but subject to confirmation by the nen 
| 25250! 1 i the South Knights £,262,500. Instead OF US. | themselves. The engineers were then called up: rs 
wer Knight Centrals are put at 20s and South Knights os wry iat ie aie: Sits. talantlianen ais oe io 
j at the t ilously high figure of 15s. The shareholders of their officials to de¢ lare yy Dallot whet Pie tes | 
the Knight Central ought to insist on a valuation being agreed to the reductions, the intimation being crear) 
a claims of the South Knights by two independent | conveyed that rejection implied a strike. Even while 
: orthy mining engineers. In the case of the South | the ballot was in progress the engineering employers 
—e o sink two vertical shafts to come on the reef “t 4) on the Clyde found that their men were acting under a 
. e ee eet oe | feeling ot resentment, because they the ught ™ “% oa 
ost to bvien shee: sania Go oie producing stage | "& rate of wages had been fixed f r six months, am 
ps would be some £:700,000. But the company | that in see king to alter it at the end cl rire 7 - “te 
: some £300,000 in cash, and requires another the employers were guilty of brea ~ OF faith. — 
| st » bring the mine to the producing stage. The | Clyde emy ploye ‘rs de nv this, and explain that the six 
| 2 a ORE i], on the other hand, is in quite a good posi- | months fixture applied only to a section of tl en 
Ht a y. Its shaft has been sunk some 3,000 seats and | employed in a particular locality who had been ad- 
It has oe — ee ae Se aan he he | vanced from a lower rate to the genera! scale the 
] € reef distance 64 ane ita feet, snd the i igor | district. But in view of the misapprehension tne 
} ith a s0-stamp battery. And in like manner | ns and to remove all ill-feeling, they od aced 
> He reason whatever why the Knight Central should | that no change would be made before the expiry of the 
coo ked with a s0stamp battery. The Cinderella six months, which is on March 24th. This meant the 
Se ——-=saresssnssaeecneneneeeee assem smegma aaa mamateiaeaiaeanatattiataetintaisiesaeiiaiacattiil 
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prices for their shares would be getting 


| claims of the 


| shares of the am: ilgran lated companies stand 


5 


aeaniieiita ; ' a 


. 


Deep has some 


288 claims. The Knight Central has alread, 
443 claims; 


it is ridiculous to increase the number to 893 


| claims, especially with a to stamp battery, as is pre si 
| A 50-stamp batterv with accessories would cost sor 
£.100,000, and, as the Knight Central has £50,000 
hand, another £-50,000 only are required to start crushing 
. there were no South Knights to b malgamated *hese 
£:50,000 would soon be provi ided; the Knight Central would }} 
oon be crushing, and the sha ireholders who have paid } 


gr some of 1 
back in the way of dividends. As it will be at least 20 v« 
before the Knight Central will be in a position to worl 
South Knights, and 

have to pay £.1,266 per annum 
20 Vvears, it Means that 
a liability of some £.50,000 for the claim 
South Knights. If the amalgamation goes through thet 
will probably be very heavy selling of thi 
which the shareholders of th 

three years from this date 


| 
| 
} 
is the Knight Central x 
to the Government for these |] 
Knight Central is undertaking }| 
licences of the 
, 375,000 shares 
i South Knights receive, and in 
it will be a wonder if the 900,000 
above yf: od 


share in the share market. Can anvone wonder that the 
public are disgusted with Kaffirs, or that business in the 
Kaffir department of the Stock Exchange is dead ?—I am, 


Sir, your obedient servant, 
PIONEER 


Johannesburg, January 27th, 1908. 





Notes on Business and Finance. 





Crisis in the Shipbuilding Trade.— There is a hopeful 


probability that, even as we go to 


press, the pro- 
jected lock-out of the shipbuilding yards on the North- 
East Coast will be averted. That lock-out was to 


have taken place on Monday last, but on the proposal 
of a conference to discuss the question at issue and 
the situation generally, the shipbuilding 
agreed to extend their notice for one weck. 
then, there has no stoppage of work, 
meeting was arranged for Friday, at which 
settlement was expected. This refers to the proposed 
lock-out of the shipyards (in which the Black Squad 
have accepted the new scale of wages), because of the 
strike of the White Squad. But unfortunately this is 
not the whole of the difficulty. Similar reductions in 
wages were notified to the members of the Amal- 
gamated Society of Engineers (commonly 


employers 
Thus far, 
been and a 


some 


known as 


the A.S.E.), the United Machine Workers’ Associa- 
tion, and the Steam Engine Makers’ Society. hese 
three organisations are called the Allied Trade Unions, 


strike of 
general working 


because they were coudiiaaad in the great 
1897-8, and were joint parties to the | 
agreement made with the Federation of Engineerin 
Employers (many of whom are shipbuilders also) at 
the close of that strike. In terms of that working 
local differences are first, to 


agreement all referred, 
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practi 


engine 


-al withdrawal of the sac of vate in the 
and therefore the ballot of the Clyde 
did not proceed. There can now be no 
the trade in Scotland for two months a 


shops, 
q nyineers 


dislox ‘ation of 


least, even if the notices of reduction are reissued on 
March 24th. But on the North-East Coast the en- 
gineers have, by a vote of about five to one (though 
not in a large poll), rejected the agreement made by 
their officials, and have ceased work this week. The 
number of men directly involved in this decision is 


ipeut 
vards « 


14,000, but it is to be remembered that the ship- 


annot continue to work very long on the 


ture of hulls if engines and boilers cannot be got for 
them, so the strike of the engineers may soon compel 
the suspension of work in the shipyards, even though 


the terms of shipyard labour are by this time 
arranged. It is some consolation to know that the 
Federation of Engineering Employers do not regard 


local disputes on mere questions of wages as matters 


calling for the exercise of the full power of the Federa- 


tior \ccording to the latest reports, however, a very 
extensive stoppage of work may take place to-day, and 
the chief hope of avoiding a general cessation now 


seems to lie in the intervention of the President of the 
Board of Trade. Mr Lloyd George had interviews on 
Thursday with Sir Andrew Noble and Sir Benjamin 


Browne, representing the employers, and Mr Barnes, 


M.P., representing the men. It may be hoped that 
even if work ceases to-day, the stoppage will be tem- 
porary, and that it will not extend to the whole of th 


shipbuilding and engineering trades, as seems for the 


morent to be threatened. 








The Rival Balkan Railways.—The excitement engen- 
bv Baron von \ehrenthal’s innocent looking 
through the Sanjak of Novi Bazar 


aerec 


project of a railway 


THE ECONOMIST. 


struc- | 





ee 
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l ally EN siuatinsadiibaie a route from Buchares 
vid Giurgevo and Rustchuk to Sofia and Kustenq 


and thence to Uskub, with a branch joining the | 


, po skub. 
Salonika line nearer Salonika, thus giving Bu 


2 4Tla and 


Roumania a direct route to the Aegean. This jg . 

least comparatively feasible, for before cither of ty 
Danube and Adriatic lines can be surveyed th, 
Albanians will have to be reckoned with, and, as thines 
are, it is practically certain that any surveyi) parties 
between Prisrend and the Adriatic would by mptly 
shot. Any of these Danube-Adriatic lines would hyp 
provided with a good deal of freight by Russian 

isteamers from Ode ssa. The = Austro-Hungarian 


| 


| trade. 


has done its best to disarm opposition 1 
by intimating that it is ready to support 
all or any of the rest. But various far-fetched re; 
have been assigned for Baron von Ach: 
announcement. The most ingenious is that he was th. 
innocent instrument of German diplomacy, 
desired to test the strength of the accerd | 


(;overnment 
its own scheme 


wh h 


elween 


Austria-Hungary and Russia in the Balkans, or even, 
wcording to The Times’ Vienna correspondent, that ¢ 
the Anglo-Russian understanding. On the last hypo- 
thesis, the result must have been disappointing, for the 


only possible view in England is that the mor« 


railwavs 
made in Macedonia the better. 


aTe 


A Swedish View of the Timber Trade.— She Stock. 


holm A ffdrsvirlden of February 13th refers in a lead- 

ing article to the pessimistic views now entertained i1 

England with regard to the prospects of the timber 
~ » t 


The prevailing uncertainty is here ascribed t 
that nearly all the 
issued tov ** before 


their reception. ”’ 


the fact stock lists for this season 


were early, the market was ripe for 


' 
| Even for the choice Archangel makes, for which there is 
is utteriv disproportionate alike to the economic valu | generally a great rush on the pari of the leading importers, 

of that line and its rivals, and to the likelihood that | there has this season been only a moderate inquiry, while m 

‘ ° ° . ° . ° - j t he I ers hz . oss d t e ris t Tt } @e ss it? f ne 
through traffic will be running over any of them within | Of “eo DUYets: Rave expressed he wish that th ssue of th 
: ’ “ay | specifications had been postponed for another month, or mor 

the next half-dozen years. It is hardly wonderful, 


lat some non-economic 
behind I ’ ; ene? an S tn oe 1 1 
behind the announcement. So tar they 
are all attractive, especially as private in- 
it asked to find the money for them, though 
Bazar line the fewest I 
involves breaks of 


therefore. tl motive has been 
sought for 
go, the plans 
vestors are ni 


the Novi 
}advant 


as 


p* “SSCSSECS 


ages, two gauge 


commercial } 


} 
between 


Vienna and Salonika, and is actually 100 miles longer 
than the existing route vid Belgrade and Nish. More- | 
Over, aS a SUT; tegic line it 1s said possess the def: 


igo8 season will evidently be an exceptionally late | 


| 
i 
| 
| 


one, and the writer considers that when the large 
stocks, bought last autumn, have been reduced, a mor 
normal state of affairs will prevail. Sellers ar 
warned, however, that they will prebably be very much 
behindhand with their sales, and, as the summer ap- |} 
proaches, may find themselves with far larger stocks 


than usual on their hands. 


Buying, it is thought, will | 


possibly continue in a desultory manner throughout the | 


that the high plateau over which it will run does not | 


afford enough water to supply the troops that it might 
carry. But, as we pointed out last week, it has been 
contemplated for years ; there is reason to believe that 
preliminary surveys were really made before 1898, and 
at present Uvac and Mitrovitza, the two points which 
it will connect, are merely ‘‘ dead ends,”’ or liith 
better. Unless they are connected the lines running to 
th have virt ualls no raison d’étre. The Danube- 
\dri mh v scheme put lesgalied last week as pos- 
sible compensation for Russia is also project of some 
standing. It was advocated by a well-known authority 
or MMMerci geography, M. Loiseau, in a Paris 
review sé vears ago, as likely to serve—in con- 
junction with improved waterways in Northern Ital 

as a kind of feeder to the Simplon Tunnel route. 

Krance. He spoke of it as ‘‘ one of the dreams of the 
Slav world,’’ and the statement is published this week 


from a Servian source that the Belgrade Government 


has appli d ventv times to the Porte for leave to con- 
struct it. A rival route has now been put forward 

behal Bulgaria. Instead of connecting the Rou- 
manian bank of the Danube with Raduievatz, just 
within the Servian frontier, and p povesding thence 


SOU tward through Nish and Prisrend, and so on 
to San Giovanni di Medua on the Adriatic, this alterna- 
Danube at Widdin, proceeding 
over an existing . 


lcross the 


thence to Sofa, and line towards 


Kistendil, clese to the Macedonian frontier; thence 
ti Prisrend, and on to the Adriatic, as in 


scheme. Another pil: emphatic- 


| timber into Eng 


and the 
may be 
during 


vear, usually slack months of March and April 
as busy as any. It is further pointed out that 
the ten twelve years the 
land have varied but slightly, 
wide differences that have occurred during the 
peri d both in prices and in the general state of the 


last or Imports of 


ing the 


market. The Archangel and White Sea stocks still 
monopolise the chief attention of consumers. he 
\ppanage stock has sold about eight or ten the usand 
standards at least, and practically all at full figures. 
The small stuff from the White Sea has sold well. 
Some large lines of redwood ends, white ends, red 
seatings, and red sirips have been placed, and Londat 
has taken a fair share. As to Swedish goods, th 
Upper Gulf shipments still obtain the preference, and | 
£7 158 continues to be made from the smaller buyers, 
large importers endeavouring to get £7 12s 0d and 


£7 10s. From Hernésand an important sale 0! 
battens has been made to the Humber at £7 128 64: 
Some of the Lower Gulf stocks are getting 45 an¢ 
£5 2s 6d for 7 inches, but no large amount of bust 
ness is being transacted. Finnish stocks are making 
moderate progress, and as there are many sellers 
cheap goods still in the market, the better-class makes 
are not doing so well. At £7 10s, and even a 


.7 7s 6d, some 


d 

~ 
1 
trere 


mare 
Udiss 


» really good stocks are being so! 
gvood u/s stuti, sq 


are also makes of fairly g 
bright, and sound, which can be purchased at £7 3 


and £7 2s 6d. A few contracts have been closed 
4.7, Dut mostly for coarse wood and of short av rage 
T . : ] WT, 
The London market consumption is extreme!y P@™ 
<< 
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| being below last vear’s, which was also below that of | more than the total sum distributed as dividends en the 

ee oo. is . : 

| 1906. This is no doubt due to the depression in the | preferred and common stocks, which was 4/2,031, 308. 

1] an ~~ . 

i building trade. The year’ s results may be summarised as follows: 

i Inc. cr 


Year Ended June 30th. Dec. in 


bour Market in January.—\Ve learn from the 
== 1906. 1907. 1907 


|| Board of Trade’s Labour Gazette that employment in | ' . : 
| January showed, on the whole, but little change, as | Grogs receipts *...... 21,126,510 .. 24,988,559 .. + 3,862,049 
HT ‘compared with December, which, it will be remem- | Operating expenses 

witnessed a serious decline of employment. In and taxes ........ 14,117,038 .. 16,623,460 .. + 2.506.422 
272 membership of 
i| 64947 a g, making returns, 40,580 (or 6.2 per cent.) were 
is unemployed at the end of January, 1g08, 
1 per cent. at the end of December, 
January, 1907. As 


| hered, 
ll the 272 rade nions, with a net “ 
|| the ar agama 8,365,099 .. + 1,355,627 
O9i.S2i .. + 326 587 


7,099,472 


Net revenue ........ a 
664,934 .. 


Other receipts ...... 
i reported 

as compared with 6.1 
| and 4.2 per cent. at the end of 
|compared with a year ago there was an improvement | 


7,674.406 .. 9,356,620 .. + 1,682,214 
| 
° ‘ j 

in the worsted, jute, and boot and shoe trades, while | Other charges ...... 
} 
| 
| 


Fixed charges ...... 3,565,849 .. 3,437,102 .. 128.747 


5,919,518 .. + 1,810,961 
379,800 109.772 
5,838,529 .. 5539718 .. + 1,701,189 
1,593,225 .. 2,631,403 .. + 1,088,178 


2,295,304 .. 


4.108.557 .. 


i 
270,028 .. 


t 








| coal and cotton-spinning were about the same. In the 
engineering trades employment showed some improve- | 
ment, as compared with December, but was not so | 


WOPNOE: bs cencanasnde 
PRUNE cs4ecsen oe 


In the shipbuilding trades work 2,908.315 .. + 613,011 
‘was also slack, and worse than in 1907. Employment 
‘continued good in the paper-making trades, and was 
| better than a year ago, but for the printing and book- | 


binding trades things did not improve, and the results 


good as a year age 
| Losses by San Fran- 
cisco fire, &c....... ut a 26599 .. — 


2.223.767 .. 2,881,716 .. + 657,949 


; ; Witt: thee .otttittiee nf sien at plc ehetatnie 
are worse than a month anda year ago. For the build- | SV ith the eres n of Re POSE 's surplus, afte: — Hains 
it ° e a6 - ” ) “ertait li; > by ge t ch ‘ a 
ing trade and its subsidiary trades the past month] ‘ ft certain liabilities, the profit and loss account showed 


p ala ™ ; re "¢) f ? . y rT Ja nih 7 nr rm 
was a poor one, and in most cases worse than;| balances in favour of the Southern Pacific Company 
«l 


| either month or a year ago. <As_ regards [pares iting to £4 441,317, and in favour of the pro- 
agricultural labour, employment was generally fair, | Prletary compa nies of £18 »381,762, making a total otf 
but In some counties frost, snow, or rain caused £:19,82 3,079, which cor npared with £16,533,174 on 
the employment of day labourers to be somewhat June 30, 1906. In explanation of the increase in 
irregular. The supply of these labourers was in operating CXPenses the directors state There was 
|| general slightly in excess of the demand. Employ-'} 4 no nee increase in operating expenses ot 
| ment for dock and riverside labour was moderate in | 42,420,000, or om ce per cent. The operating ex- 
London, and worse than both a month ago and a vear poe s of the preceding year were charged with 
ago. At the other ports it was quiet on the whole, Laie outed to a reserve fund for future main- 
i} and showed a decline as compared with December. ten: ince and renewals, for which there was no neces- 
|| The average daily number of labourers emploved at the sity this year. io increase in the normal expenses, 
| docks and principal wharves in London in the five | therefore, was £.2,843.439, or 21.54 per cent. This 
i; weeks ended [February ist was 12,952, a decrease oi | increase ee from higher wage schedules (of which 
7.1 per cent. compared with a mont th ago, and of 8 ts ' greater part went into effect in the fall of 1906), 
|| per cent. compared with a year ago. Thirty trade dis-| the greater amount of improvements made, the 
1} putes began in January, as ct mpared with 17 in the | greater cost ot material (prin ipally of lumber and 


° + . . ° 1 > } 
previous month, and 41 in January, 1907. Definite | fuel), the greater amount of traffic moved, the addi- 


esuit e reported in the case of 20. dis-| tional expenses incurred in moving trafiic under 
| putes, mew and cold, directly affecting 3,560 | exceptional conditions existing during a considerable 
|| persons. Cf these 20 disputes, four were de-| part of the year, and from the greater cost attending 
| cided in favour of the workpeople, eleven in favour | the movement of trafic, which has exceeded the limit ol 


iployers, and five were handling it economically. The operations during the 


The ch nyves in rates of wa 


+ 
ives taKINg 


compromised. 
effect in January 
ected 424,600 workpeople, of whom 


embarrassed bv the 


following the San 


early part of the fiscal vear were 
accumulation of cars and traffic 


3! K),000 fre- 


= Nevada, and Oregon, 
| 
} 
| 
} 
i 


~ 


ceived advances and 55,600 sustained decreases. The | Francisco fire. Later on there occurred, in Calhtort 

number whe se wages wi re increased included rains which lasted nger than 
}coal miners in Yorkshire, Lincolnshire, and the Mid-| ever known since the construction of these lines, and, 
| lands. Amongst those whose wages were decreased | under the exceptionally heavy trathe, entire d- 


bed in those States was so damaged that all of it had 


to be resurfaced and 


werkpeople engaved in the engineering 


nd shipbuilding trades on the North-East Coast and much of it reballasted and 


the Cly ind 10,000 blastfurnacemen in England and | The construction ef the roadbed and the replacement 
Wales. The total cor nputed effect of a the changes | ef material which, before this time, had been entirely 
report an increase of ab it- £.45,5 » per week, | § atisfactory, have not vet been comp yleted. The cos 
as ired with one of £:7 7,800 ye Decem she rr, 1907. of this work will kk irgely increase the expenses |! 


: “ 
| hee For severat 


maintenance in the ensuing fiscal vear. 


m™ y , ry 1 >» we Ty ’ 1 r Ae ras epriouslv 
Th: Southern Pacific Report.—It seems extremely | TOnts the movement of trafhc w ; 
rol t ‘upted by these rains, and a congestion, exten 


the railways of the United States will 7 - as esta) 
ek ae iwotihe navi >ecvetem. recnlte there- 
different tale to tell wie they come to | OVer @ considerable part cf the sy - eh err. 
; - , c 3 oat \ WO the { ature oO the ficrures Is 
accounts for the curren‘ vear to that | from. L notewortn eatu ae As 


further reduction in fixed charges amounting t 


a »Q =A 


=Osy4 


a" This was effected through the retirem¢ 

of Southern Pacific 6 per cent. and 5 per cent. bom 
. tae , ne d 

of first refunding 4 per cent. bonds d 


through the purchase and cancellation 


record for the year » 1907. 
treat moment have happened since then, 
have a profound effect on the fortunes of 

as Well as on those of all other American 
However that may be, the 


ending June 30 


a bonds trom 
undertakings. 


| hv the issue 
| funds pledged for their redemption. The amour 
| 
} 





Ne year 1900-7 hough not quite e a . 2. 2 : 
tl] <6. y edie ge re Se ieee .’ | bonds ied other fixed interest bearing ; ee : 7" 
al « Southern Pacific Company, whose report a ‘duced during the year by  ietchibe gar a Ss ae 
: to hand, form no except tion to the rule. There ferred stock was increased to the ext £3 31229533 
4 urge increase in gross receipts, and though | : : 
ble portion of this was absorbed in operat-, The Marketing of Poultry.—Some exe ellent advice 
B ses, there was, according to the figures pre- | and useful information on this subject are given in the 


: . ss es sowencl ; ) r¥i- 
urplus, after paying dividends and all other | current number of the Journal of the B yard of Agri 
|} “PPropriations, amounting to £ 2,881,716, or rather | culture. The demand for high-class poultry has im- 
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creased greatly in recent years, and the Journal be- 
lieves that ‘‘ the demand for the finer quality fowls ’ 

will continue to grow, for with these foreign supplies, 
being frozen, ‘‘ do not enter into very serious competi- 
tion.’’ Everything depends upon the condition of the 
fowls when received at the market. The conditions re- 
quired for the London and various provincial markets 
are then caretully described. 
must be tied down with string in the Devonshire 
fashion, which is the usual method for turkeys. Then 
comes packing and grading. One essential point is 
that all poultry should be quite cold before being 
despatched, and each separate package should contain 
birds of ne arly the same size. The best markets are 
Leadenhall and Smithfield, in London, where the best 
quality of fattened birds will always find a ready sale, 
while there is a good demand in the spring for ‘* young 
chickens, weighing 24 to 3 Ibs, unfattened but well 
fed.”’ For large, well-fattened birds the best London 
season extends from November to February, and from 
March to July for moderate-sized birds. Fat ducks 
sell fairly well in the autumn and winter, fat geese have 
a limited season at Christmas and just after, and 
turkeys fetch high prices at the same period. Man- 
chester gets most of its chickens from Ireland, these 
being preferred for ‘‘ the uniformity of quality, cer- 
tainty of supply, and short time in which orders can 
be filled.”’ No other provincial market is treated 1 
detail, but several pages of tables give the particulars 
of the 32 most important centres, with answers to 16 
questions dealing with the weights, prices, 
fatness, &c., of chickens, ducks, geese, and turkeys. 
The requirements of the different towns vary remark- 
ably, and these tabl studied carefully by all 


T 
I 
t 
i 


seasons, 


ies should he 
who have poultry to sell. 








Broker and Jobber.—Next Monday’s deliberations 
of the Stock Exchange Committee upon the adjourned 
question respecting the retention of broker and jobber, 
as quite separate callings, will be rendered all the 
easier by the result of the mass meeting of members 
held a few days ago. The number of members who 
attended that meeting, and the nearly unanimous 
character of the proceedings, showed conclusively that 
the Stock xchange as a whole is determined to up- 
hold the dual capacities, and is moreover determined 
to emphasise the limitations of each rather than to 
break down existing barriers. Happily, the meeting 
kept strictly to the business before it, which was the 
passing of a resolution in favour leaving Rule 75, 


with its chibition of members acting in the 
double capa “ity ol brokers and jobbers, on the 
statute-book oO! the House, Personalities were 


I d, although th Ie xchange 


I Stock 
Committee, as a committee, did not escape the 


gorousl\ AVOL 


‘ 


ash of several denunciatory speakers, while others 


admitted that the task of government, honorary 





thankless as it is, entitled the rulers to the grati- 
tude of their fellaw-members. One chief reason for 


the heartiness of the reception 
in hand was the 


ccorded to the business 
spaciousness of the resolution. It 


went into none of those details which have aroused 


such teacuptuls of storm amongst members. 


subject of double commission. The only hint at de- 
tails was the reference that the Rule 
strengthened and enforced, within which little phr 

What is per- 


lies a Gargantuan feast for discussion. 


fectiy clear is that a very considerable volume of Stock | 


Exchange opinion favours the position as stated by 
one speaker at the meeting to be the ideal—viz., that the 
broker shall act as the ager 
il with his fellow-members inside the 
House wherever possible, while the jobber should do 
v, and with 
\s things have been drifting recently, 
there is little’doubt that the | — 
to drive all business into the hands 


the public, and de: 
business within the Stock Exchange only 
members only. 
sequence will be 
a few big people ; 
+h .3+¢Le oot vill li / ‘ "Yr ] of fc ~e rere k d 
tine iuttie men Wil ive, aS anotne! speaker remarked, 
and business will become more and more 


on suff. rance, 





| concentrated, instead of distributed. In view 


| did splendidly last year, and one of the latest repor 
For some markets fowls | 


It skated | 
over shunting gor preserved discreet silence upon the | 


should be | 


ty the trusted agent, of | 


; View ota the 
upshot of the mass meeting, the Committee's decisio, 


next Monday is professed by some members ¢ 
foregone conclusion. 





Bradford Dyers’ Figures.—The textile and allicd tr. 
that of the Bradford Dyers’ Association, shows an 
more prosperous year th: in that in 1906, the profits ip. 
creasing £.49,055 to £4 415,141, compared with the || 
previous year. After paying debenture interest, &e. |] 
including £20,000 to proportion of fire loss borne } 
the association, there 1s 4.35,995 more available for |! 
distribution in the total £315,484. The directors hay 
wisely used the addition to profits to strengthen 4 
position of the company, and the distribution on th 
ordinary shares has been allowed to remain at > + 


ee ° a 6 ply 

cent. With the surplus it has been possible 1 rease |} 
' } 
the amount placed to reserve from 420,000 to| 
. sd A 
£.40,000, while 4.2,470 has been put to investments |} 


contingency fund, leaving £73,354 to be carried for 
ward, against £.53,133 last year. With the additi 

now made the reserve fund will amount to 4 
and the investments 
There is also a depreciation fund amounting to | 
£401,764, and a fire insurance fund of 420,000. 
During the vear two businesses carried on by 


contingency fund to £10, 


Bleachers’ Association were transferred, and th 


balance agreed to be paid for the fixed assets and | 
goodwill of these businesses was made by the allot- || 
ment of 188,000 preference shares. The report, view 
as a whole, is exceedingly satisfactory, and places the || 
association in a strong position should trade be || 
restricted during the current year. | 





What is ‘“Velvet?”—An interesting point arose last || 
vear in connection with the e xport from Manchester to | 
Bombay of ‘‘ cotton velvets.”’ The Collector of |! 
Customs at Bombay objected to the title, either || 
because of the use of the word ‘ velvet,’’ or because 
the goods were further described as ‘* silk-finished.” 
Velvet originally was made entirely of silk, and when || 
cotton was used the fabric was called velveteen. The || 
Manchester Chamber of Commerce wrote to thx Com. | 
missioner, defending the use of both expressions, | 
which certainly do not imply that the fabric was en- }| 
tirely composed of silk. They have now received a |] 
reply to the effect that the case has been referred to || 
the Indian Government, and that it is now ruled that || 
since the term ‘* velvet 


is accepted as applying to all 


material of a certain superficial appearance, irrespec- |} 
tive of the substance of which it is composed, its ust | 
without further qualification to describe goods com- }} 
posed alone or in part of cotton should not be r garded | 


as infringing the provisions of the Merchandise Marks |} 
Act. From the point of view of the buying public, tt || 
would seem desirable that the old distinction between || 


the silk material ‘‘ velvet ’’ and the cotton imitation || 
‘* velveteen should be preserved. \| 
ildsaiadenalsiiiaiaielleaiiins aiemeatia i] 

Wills and Bequests.—The J/lustvated London News gives | 
the following list of wills proved, with the amount of || 
personalty in each case :— 
Dame Marie Therese ] phine Errington, late 

Fernhil!, Windsor Forest  .........0ccscsceceossees 63:5 
francis William, Baron Kilmaine, late of Gaul 

Park, Killucan, Westmeath ” ; 6,047 
Edward Turnour, Earl Wi ton, late of Sh | 

Park, Petworth ; er Seanad 229,74 
Miss Caroline Elizabeth Williams, late of 4, Vi 

(sate, Kensington .. : it ad 1 34,5 
Mr George Baynton Davy, late of Owthorpe, Nott 90.9 | 
Lord Battersea lat f Pleasaunce, Overstra ‘ 

Norfol 5 ics hots ae tae Re 150,74, |] 
Mr Ar i | tr Donaldson, late of Bothwell! 

street (y s a? sunpeesbotan ‘ (Statsdeon ee o° §3:172 
Mr Rich Boughey Monk Lingard Monk, late of | : 

shaw Hall, Wilmslow, Cheste 5 113529) 
Mr W Ferris Gentle Anderson, late of 10, | 

tert ». Glasgow j 11155 
Mrs ithe Cor rth it f Lin Cs 

Edgbastor ar ga,2% 
Mr Charles Ernest Rodgers, late of Selwyn ( 

Richt BS he a et a Le ee a re 51,34 
innit a a em 
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1} (colonel Henry C. E Besion Ward, late of Pachmarhi, | was given as £102,949, and in another as £ 122,940. 5 
lone) se , We wasnanvadenmerkineduvnceausesnqantne 76,970 | = 
|] Berkeley avenue, Reading c>97" | It has been pointed out to us that the former amount a 
1] fr James Braby, late of 1, Cromwell road, Hove ...... 66,301 | e 
| Mr “Thi mas Swinburne, late of Rift House, West | be ‘longe ‘d to 1G06 ¢ nly , Whereas the latter sum was for 3 
Hartle] § : - scay on tonne Meeeen se nwhcindadndadenasvaa ds rdlanunneinss 61,068 | claims settled on account of igo5 and 1g06. ¢ 
| Mr Dun: al Macfarlane, late of 42, Queensborough ; 
} terra € cee oad edeesedee erences ceesegerseesesencseoneseceses § 3.304 
j Mr George Thomas, late of Roseville, Brunswick place, 





Southanpion ceiteimy late of Vork piace, Haro. °°? | Foreign & Colonial Correspondence. 


Mr Maximuli 





Gate cvrecesceecerrereseeeeneeeeeeuseeeeecensersereeereseeseeseuceeees 49,35! t 
| Mrs Matilda ©. St pford, late of 45, Hyde Park square 49,266 ' 
| Wr George Edgar Frere, late of Lytton grove, Putney THE UNITED STATES-—-PUBLIC FINANCE—TRADE | 
| +} = f\- 
Hill Reb OOS ROVASSED OV OEE AO ORES CECE OO OCECEERS USES RECBESe 4754 ) 
Mr James Ri che rd Paton, late of Darby road, Grassen- AND UNEMPLOYMENT. 
{ ‘iz ? ? { 
| dale, LiverpOO]  ....-seeeeseeeeeseeereneeeresereneeteececeeeeeeens 435333 (FROM OUR CORRESPONDENT. ) ; 
| Rey, Frederick An thony Hammond, Launceston j 
House, Dover ........--- sesweeeseseecenseseeecees settee eee eee e ees 41,306 NE Ww YORK, February Il. i 
| peebendary Berdmore Compton, late of Atherstone - ; 
et BRUINS. cassusesnessiginyvensehannanninesrensnesss 35,957 Some remarkable changes compa red with last year 
Mrs Mar rig late of The Haven, Upper Maze hill, . are shown in the Tre ‘asury De ‘:partment’s statement for 7 
Gt FMONATS ..ccccsciccnecccsscrcnsecscevescssscccsascscesetaceeceses 34,062 : ; 71% 
sir Frederic J, Goldsmid, late of 29 Phoenix Lodge Man- the month of January, and the figures issued have ‘ 
eee ee en SE ae 3,669 | attracted an unusual amount of attention. In January, : 
1907, the total revenue amounted to $55,237,500, and : 


the expenditure to $47,827,241, leaving an excess of 
revenue of $7,410,259. Last month the revenue fell 
to «$49,435,282, and the expenditure rose to 
$58,817,058, making an excess of expenditure of 
99,382,370; or, put in another way, the revenue in 
January, 1908, decreased $5,802,218, compared with 
, : ai . -| the same month in 1907, and the expenditure increased 
poration of Foreign Bondholders. The directors of Senoes ane: Th alien has , iil ted 
- . . e ) Se <= eS OSS cve Se S accountec 

the London City and Midland Bank announce with Ir 4¥4 


7 ; . ‘ for by a initine off in Customs receipts, which is 
much regret the retirement of Mr Arthur Keen from - > _ oes : 


Ae abe psi 
Amtebe pe 


| Tue following changes of management are 
|announced:—-Mr T. P. W. Forrester, the managing 
director of Houlder Brothers and Co., Limited, has 
ined the beard of the Durban Navigation Collieries, 
Limited. Mr Arthur Serena, of Messrs Galbraith, 
Pembroke, and Co., has joined the Council of the Cor- 











the position of chairman and director. “wee aaa oe i re of the greatly decreased wit move- | 
Holden, M.P., managing director, has been elected TEN, OY Te: S8eme aS Ope nditure with practically no oe 
eon _" exception show material increases in The more im- 4 t 
| portant of these are $4,118,355 in civil and miscel- ‘y 
Tur Free TRADER,‘ price 3d, which is issued by | laneous expe ‘nditure, $2,007,946 in public works, and " 
the Joint Free Trade Literature Committee, 8 Victoria $1,891, 501 in interest. So far this month the deficit : 


















is nearly $600,000. In spite of this showing, how- 


street, S.\W., is a useful little periodical for those who 
on the free working balance of the Tre ‘asury De- 


ire taking part in combatting Protectionist propa- 





ganda. The February number contains about twenty eee is rapidly growing as a result of the with- 
short articles, most of which are well written and care- | drawal of Government deposits from national banks, 
fully thought out. We were partic ularly struck by | and a to-day at over $30,000,000—the largest 
one upon raw materials. The writer quotes Mr Austen | tot: ul for a very long time. 

Chamberlain’s argument that a small tax on corn will The policy of the Secretary of the Treasury in the 
not raise prices to our consumers. But if this be so, | matter of withdrawals is being very closely watched, 
why not apply the argument to raw materials? If we] as it is likely to give the first. indication of his inten- 
can successfully tax wheat, why not wool? ‘‘Is it] tions in the matter of the $64,000,000 still outstand- 
possible that the Tariff Reformer, regarding the matter i ing of the original $200,000,c00 United States 3 per 
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as politician, not as economist, thinks it will be easier | cent. loan of 1908-18. These mature on August rst 
to defy the unorganised consumer than the organised | next, and can be dealt with by the Treasury Depart- 
nd vocable woollen manufacturer? ”’ ment in three ways—(1) they can be redeemed, (2) 

they can be refunded into 2 per cents., (3) they can be 


We have received the following cablegram, dated| continued as 3 per cents. The last-named option is ; 
New York, February 21st, from the Central News :—| hardly likely to be exercised, as it would mean that ; 


‘The directors of the National Railroad, Mexico, have | they would be liable to redemption without notice at 
Cecided to postpone payment of the dividend on the any time before August, 1918. The same objection 
referred stock, although fully earned, owing to pend- | would apply in the case of their being refunded into 2 
| per cents., unless they were put in the class of 2 per 

| cent. Consols of 1930, in which case there would be no 
A successor has at last been found for Baron von uncertainty as to their redemption. Whether the 
tengel. The new Secretary to the German Imperial | Treasury Department will decide to refund them or 
lreasury is Herr Sydow, at present Under-Secretary redeem them will doubtless depend entirely upon the 
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ing merger negotiations.”’ 








ior the Post office. Herr Sydow’s appointment causes | condition of the money market later in the year, but 
‘ome surprise, and indicates that Prince Biilow has | if the Secretary’ should decide upon the latter me ‘thod 
und much difficulty in filling Baron von Stengel’s | he will doubtless make the necessary preparations in 


piace. His action in passing over the Baron’s under- | advance by the withdrawal of deposits in such a way 














secretary, Herr von Zwele, probably shows an in-| as to create the least disturbance. This would seem ai ioe 
‘ention to change the tradition which prevailed under | at the present time to be comparatively simple, as the i Eceae & 
ne late secretary. With German finances in their| Government has an available cash balance of fies § 
- sent state of confusion, Herr Sydow’s task is no| $269,242,201, of which $235,752,845 is on deposit in 5 if. 
ght one. national banks. ie i 
ee ae eee : Trade re ports are conse rvatively optimistic, and it Is * 44 
4 MMENTING on our last week’s criticism of Portu-| the general opinion that whatever slight change there ae eke | 
oe nance, the Seculo of Lisbon (February 16th) | has been in the commercial situation has been for the ps 
aa Happily for us Portuguese, the Economist, | better. Not only has the spell of colder weather ft : i 
_ owing our financial position, is unaware of | materially incre ased the distribution of seasonable mer- S334 
os economic position. Though the former is em- | chandise, but in all directions there is a gradual re- ¥ 
“rrassed, the latter allows of a prosperous future.”’ sumption of industrial activity, w hich is bound to result 

I in a comparatively greater production during February 

“as stated in our article on marine insurance | than during the past two or three months. In the 
ae that in one part of the Merchant’s Marine In- | steel trade mills are being restarted that have been 

‘ance Company’s report the amount settled in 1907 | idle for a couple of months; in New England textile 
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mills are once mere beginning to run on full time ; and 
word has just been received that collieries which have 
been for some time shut down for two days a week will 
once more be worked to full capacity. Railroad earn- 
ings show smaller decreases, and some railroad com- 
panies have even seen St to place orders for new equip- 
ment. In spite of this, however, the army of un- 
employed is still very large, and the question of pro- 
viding food and shelter is becoming serious in all the 
leading cities. In New York the municipal lodging- 
houses are overrun, and the various charitable institu- 
tions are hard put to it to meet the demands of the 
numerous applicants for relief. Reliable statistics are 
not available, but some idea of the distress may be 
gathered from the December reports to the State Labour 
De ‘partment of the ninety-two organised labour unions. 
These were to the effect that of the 66,120 enrolled 
members there were 22,267, or 34.2 per cent., unem- 
ployed, 90 per cent. of this total owing to an absence 
of work for them to do. January reports would doubt- 
less make an even more impressive showing, and, if 
non-union men were to be included, the figures would 
reach hundreds of thousands. In a published inter- 
view, Mr Harry S. Black, president of the United 
States Realty and Improvement Company, the largest 
building concern in the country, states that in his 
opinion there are no less than 150,000 men engaged in 
the building trades idle in this city at the present time, 
and throughout the whole country the number would 
amount to nearly 700,000. 
Stock Exchange houses are generally pessimistic re- 
garding the immediate future of the market, owing 
principally to the political situation and the number of 
attacks that are being made in high quarters against 
what are familiarly called ‘* Wall Street methods.’’ 
President Roosevelt's last Message to Congress was 
severe enough, but there are reports current that this 
is to be followed by another one shortly, which may 
be even worse. Mr Taft’s latest speech, again en- 
dorsing all that the President has recently said, is not 
calculated to allay the ge ‘neral feeling of depre ssion, 
and in addition to this the ‘‘ yellow Press ’ has started 
an agitation against Stock Exchange gambling, which 
1s bound to result in the introduction of Bills, more or 
less sincerely offered, in the various State Assemblies. 
Throughout the whole country, in fact, there is an active 
campaign, not only against the large corporations, but 
also against stock market operations, which is assum- 
ing sufficiently large proportions to be a source of 
danger. Apparently Wall Street is to be made the 
scapegoat for recent financial conditions and with the 
highest officials not only countenancing this but 
actually leading the way, it is bound to continue until 
the political atmosphe re becomes clearer. For this 
reason no material improvement in the value of secu- 
rities is looked for until after the Presidential nomina- 
tions, and possibly not until the actual election has 
been decided. Some idea of the present state of senti- 
ment in the ‘‘ Street *’ can be gathered from the fact 
that credence has actually been given to a report that 
Mr Roosevelt will declare war on Japan in the hope 
of stampeding the Republican convention to himself. 





GERMAN FINANCE--BANKING RESULTS. 
(FROM OUR CORRESPONDENT.) 
Berwin, February 10. 


To all appearances the Government is making no 
progress whatever in finding a way out of its finan- 
cial difficulties. No successor has yet been found for 
Baron von Stengel as Secretary of the Treasury, and he 
is leaving it to his subordinates to represent the 
Government's views on ordinary budgetary matters at 
meetings of the Budget Committee and the Reichstag. 

Meanwhile, the active discussion of the financial em- 
barrassment of the Government continues. Last week, 
Finance Minister Honsell, of Baden, delivered an in- 
teresting speech on the subject in the Chamber of that 
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Grand Duchy. He foresees that the matricular con-| The changes in the sources of the earnings 
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i net earnings were reduced from £446, 4oo to x 
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tributions of the States will have to be raise d | 
£.8,500,000, unless an agreement is reached |, the |] 
political parties as to whether the new revenu: needed | 
shall be raised by direct or indirect taxation, He | 


| 
| 
thinks that the proposal to change the basis upon | 
which the matricular contributions are collected would | 
meet with very great difficulties owing to the creat | 


Ss 
diversity of fiscal systems in force in the various Stat 


ales, 
At present the contributions must be made in propor. | 
tion to the population of the States, but it has been 
proposed to assess them upon the basis of the wealth 
of each State. The Baden Minister expressed a de. 
cided preference for such a change, in licu of any | 
system of direct taxation, since it would leave th 
States fully in control of direct sources of revenue, and | 
they could then raise the additional Imperial revenye | 
in their own way. The Minister further expressed || 
himself as in favour of higher Imperial taxes upon | 
tobacco, and he was supported by most sections of the |) 
Chamber. This is a significant fact, considerin ¢ that || 
Baden is one of the most important tobacco growing 


and manufacturing States in the Empire. 


It appears probable that the Government is con- 
sidering another monopoly in addition to the proposed 
alcohol and brandy monopoly. This is a monopoly of 
petroleum. The Frankfurter Zeitung first put forth, | 
above a month ago, the suggestion that the Govern- | 
ment might raise a part of the new revenues by taking | 
over the trade in petroleum, and the Government's ex- | 
perts have apparently been studying the question. | 
Baron von Zedlitz, an influential Conservative leader, 
who has close relations with the financial authorities of 
the Empire, discusses the matter in one of the news- || 
papers to- day, and draws the conclusion that about 
£.2,000,000 vearly could thus be raised. The plan is 
based upon the purchase of crude petroleum and re- || 
fining it in Government establishments. At present 
Germany is wholly dependent upon the American || 
Standard Oil Company for its supply of petroleum. || 
The European Petroleum Union, a combination of 
German banks with Russian and Roumanian oil in- 
terests, which was organised for the purpose of fight- 
ing the Standard Oil Trust, has recently found it neces- 
sary to surrender to the latter, so that the American | 
trust is again fully in possession of the German || 
market. It is steadily extending its trading monopoly || 
by eliminating dealers and supplying consumers 
directly. The plan of monopoly contemplated ) 
Baron von Zedlitz is that the German Government || 
should continue to buy from the Standard Oil Com- 
pany as much crude petroleum, estimated at about 
200,000 tons a year, as will be needed for mixing with 
the Russian and Roumanian oil in order to produce ‘ 
good illuminating oil. If it should refuse to sell the) 
crude petroleum, it is suggested that the Government | 
would be able to secure an ample substitute supply | 
from the Texas and Indian Territory producers. This | 
statesman estimates the new revenue pe rmanently | 
needed by the Empire at nearly £°15,000,000 a year, | 
the proposed reduction of the sugar tax having 1- 
creased the total by about £:2,000,000. 


The annual reports of the great banks of Berlin have 
this year been looked forward to with unusual interest 
in view of the strained condition of the German money |} 
market in 1907. Publication began vesterday with the | 
report of the National Bank fiir Deutschland, which, ] 
with a capital of £.4,000,000, is one of the smallest of 
the great joint-stock banks. Its balance-sheet SUP" | 
plies noteworthy evidence of the financial stress under 
which Germany is now living. Notwithstanding the 
high interest rates prevailing last vear the bank’ S | 
gross earnings dropped from £608,000 to 7 omen 
307, goo. 
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. W hile the profits upon interest 
rose from 4,308,400 to £346,600, the opera- 
‘ions in securities resulted in a loss of £52,200, 
whereas there had been a gain of £105,200 for 1 goo. 
The amount of unsold securities held by the bank rose 
to £.1,200,000, the gain having been £141,000. The 
gain was wholly in stocks and bonds that are not 


significant. 


easily realisable, while there was a loss in Gove ronment 


These dropped from 4,179,000 
other hand, railway and in- 


and Mun icipal bonds. 
to £112,000. On the 


| dustri: ii bonds rose from 4,121,000 to £,195,000, rail- 


| industrial stocks from 


wav and bank stocks from . £,163,000 to £206,000, and 
£595,000 to £027,000. The 


‘liquid assets of the bank dropped from 48,400,000 to 


assumed to 
| \merican 
; .f. ose ie 
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£6,206,000, while its current liabilities (acceptances 
and amounts due depositors) dropped — from 
£12,664,000 to £:11,169,000. ‘The strength of the 


bank s position ha is, therefore, been reduced by about 
heavy reduction in deposits is 
been due to the withdrawal oi 
held by the bank. The sharp 
in speculation on the Berlin bourse is_re- 


4 | “00,000. The 
ww” 96 

have 
balances 


‘fected in a reduction of the amounts in contangoes 


bourse 


January. 


| 
i| 


and loans trom £:3,902,000 to 
responded to-day to the 


£.1,929,000. The 
o~ . . - . 
publication of this 


| bank's statement by a sharp fall in all bank stocks, the 


market being disposed to draw the conclusion that 
other banks engaged in the flotation of stocks and 
bonds will also show considerable reductions in earn- 
ings. 

The decline of business in Germany again finds a 
striking illustration in the return of railway receipts for 
These amounted to £.8, 298,000, which is 
only £187,000 more than for January, 1907, and is 
the smallest increase that has been recorded for about 
two years. The smallness of the gain is all the more 
noteworthy in view of the fact that railway traffic in 
January, 1907, was much interfered with by unfavour- 
able weather. Further evidence of waning prosperity 


is found in the movement of coal and steel in January. 
| The Coal Syndicate’s shipments of coal averaged about 


| Work S 


| of its 


Stipula 


defective they 





ithe Reichsbank 


15,000 tons a day less than in December. The Steel 


\ssociation shipped only 67,000 tons of 
structural steel January. This denotes a gain, in- 


deed, of nearly 9,000 tons over the unusually low 
hgures of December, but the reduction as compared 
with January, 1907, was above 79,000 tons. The ship- 
ments of half-rolled steel gained 20,000 tons over De- 
cember, but lost 53,000 tons as against January, 1907. 
Shipments of steel rails kept up to the previous level. 

It is stated unofficially to-day that the dividend of 
will be about go}, as compared with 
5.22 per cent. for 1906. 





FRANCE —WOOL TRADE CRISIS. 
(FROM OUR CORRESPONDENT.) 

Paris, February 21. 

A vote 
the Chamber would pass from the general discussion 
on the Income-tax Bill to an examination of the articles. 
This was carried by a majority of 487 to 56. It must 
not, however, be inferred that the majority were all in 
‘avour of the measure, as it comprised a great number 
who wished to put an end to the 
interminable debates on the general question. Among 
the am ndments first examined was one to invert the 
order of the first two articles. Article 1 of the Bill 
abolishes the four direct taxes—namely, those on 
land, built on or not, the habitation tax, doors and 
and the patent or trade licence. Article 2 
ites that in place of those taxes there shall be 
‘stablished a general income-tax, and a supplementary 


_ on the accumulated amount of the general results. 
Was 


old taxes, 


adve rsarie a. 


Windows. 


which yielded over 
may be in their incidence, 
rem was adopted. M. Caillaux, however, 
® agree to the change, and would make the 
ice of the order a Cabinet question. Some 
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|of the groups 


was taken on Monday on the question whether | Bank notes to order, re- 


urged that it would be unwise to abolish the | 
.20,000,000, however | 
before a sub- | 


379 | 


| 
into which the Republicns: party s 
divided are by no means satisfied with the Bill, and | 
a deputation from the Radical Left waited this week | 
on M. Clemenceau and M. Caillaux to make repre- | 
sentations on the danger of suppressing at once all | 
the four direct taxes, but received the reply that the | 
Government felt bound to maintain the main principle | 
of the law in consequence of the engagements it had 
assumed with the Chamber. The Ministers, however, 
assured the deputation that M. Caillaux would give |} 
explanations in the course of the discussion of the | 
articles that would certainly meet the wishes of the || 
dissentient members of the group. | 

The effects of the American crisis are felt as keenly | 
at Roubaix, the seat of the woollen industry, as at | 
Lyons. The activity of trade since the crisis of 1g00 | 
had given rise to an over-production, and many firms, 
especially manufacturers of mixed woollen and cotton || 
goods for upholstery, will be compelled to close their 
works for want of fresh orders and the difficulty of 
placing their existing stocks. 
crowded with the raw material, for which there is no 
demand. The effects will not be felt so much by manu- 
facturers and merchants as by the mill | 
small retail traders. 

Conditions drawn up by the Paris Municipal Council 
for a new concession of the omnibus service show that 
the city authorities follow the example given by the 
State in its Protectionist policy. The term of the 
new contract is reduced from 35 years to 25, and the 
company will be bound to have all its workshops, 
depéts, and traction material or animals within the 
walls, and subject to payment of the Octroi taxes. All 
the material and vehicles must be made in France, and, 
should the Municipal Council decide on suppressing the 
octrol taxes, an equivalent charge will be created in 
lieu of that revenue. ‘There does not appear to be any 
great competition for a service on such onerous condi- 
tions. {] 

Two of the great Paris joint-stock banks have fixed |} 
their dividends for 1907, which will be the same as for 
the previous year. The Credit Lyonnais will complete || 
a dividend of 55f, or 11 per cent., and carry over 
£204,425 of the net profits, which amounted to 
£:1,304,425. The Credit Industriel will distribute 13.0 
per cent. on the capital paid up. 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


The warehouses are also 


hands and 





DEBTOR. 
Feb. 20, 1908. Feb. 13, 1908. Feb. 21. 1907. 
f 


c 
Capital of the Bank........ 182,500,000 O .. 182,500,000 O .. 182,500,000 0 
Profits in addition to capital 

(Art. 8, Law of June 9, 


TS anicninoccssxudade 8,002,313 54 .. 8,002,313 54 .. 8,002,315 54 
Reserve of the Bank and 

its branches .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve............ 8,407,444 16 .. 8,407,444 16 8,407,444 16 
Notes in circulation........ 4,780,939,740 0 ..4,832,250,555 0 . 4,747,335, 755 0 


Interest on securities trans- 


ferred or deposited .... 19,297,626 25 .. 19,698,750 79 .. 18,839,989 48 


Do by branch banks .... 373,752,011 0 .. 375,740,585 O .. 585,739,463 0 
Advance to the State (Con- 
ventions, June 9, 1857, 


ceipts payable at sight. . 5,575,491 98 .. 4,888,383 66 .. 8,180,920 63 
Treasu account current 
GREY wdavdsncescess 150,227,339 71 .. 160,548,826 92 .. 205,014,993 73 
Current accounts, Paris.... 439,158.136 20 .. 418,546,139 11 .. 450,163,841 70 
Do branchbanks .... 635,450,63€ 0 .. 64,698,574 0 .. 68,235,268 0 
Dividends payabie ........ 3,209,167 31 . 5,451,802 31 .. 3,069,316 31 
| Discounts and sundry inter- 
MiGsrccncesceseeuntece 8,534,261 24 .. 8,065,874 70 .. 7,566,272 18 
Rediscounted the iact six 
PN Sipdteccececdeus 4,117,461 0 .. 4,117,461 0 .. 2,767,167 0 
OD Sectsucanccccsees - 133,675,183 72 .. 153,475,167 73 .. 126,200,689 75 
WD ianccctiscieas 5,833,200,551 25 ..5,894,757,043 6 ..5,862,389,721 62 
| Gheseren. 
Cash in hand and in branch t f e f c 
MN: -sdanerdeadanees< 3,663,188,242 41 « -3,650,805,551 86 ..3,630,582,475 89 
Commercial bills overdue. . 7,738 10 .. 63,540 25 784,025 65 
Commercial bills discounted . : 
| in Paris not yet due.... 342,109,821 26 f 457,743,85 95 
© REN becsccaseesses 41,794,685 70 406,139,194 28 58,871,282 i3 
Treasury bills ............ 133,029 67 { 102,610 88 
Commercial bills, branch 4 7 
| MD: ccatasceonbecean 644,890,518 O .. 692,204,745 0 .. 598,583,980 0 
| Advances on deposits of 
{ ey cccccce §=26,1923000 0 .. 24,235,000 0 .. 159,000 0 
| Do in branch banke...... i a e- ee 215,900 0 
| Doin public securities .. 170,130,962 54 .. 170,312,986 25 .. 173,921,359 70 
| 


and March 29, 1878) .. 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do dis | 99,621,533 90 .. 99,621,535 90 .. 99,624,757 7 


Rentes Immobilisées (Law 
of June 9, 857)........ 109,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
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Hotel and furniture at the 
bank and landed pro- 


| 


| 
| 


perty branches ........ 33,486,485 13 .. 33,486,381 13 .. 31,684,453 57 
Expenses of management. . 973,702 60 .. 959,250 3%... 925,202 23 
Employ of the special re- 

St conbdnebissewcneen 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 | 
NED vercaccosevscaetne 137,601,606 64 .. 139,890,300 75 .. 124,063,111 15 

DOOR avinvcecsscess 5,833,200,551 25 ..5,894,757,043 6 ..5,862,289,721 62 
BANK OF FRANCE RATES. 
ED. ntecdandectosdaveace pucdincoonsendbiosbdon sessee 3 
Advances on (SR NN AE ASIN RE ET ee 1 
Advances on public securities ..........eeeeeeeeencecece ee 4 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes 


INCREASE. 
Francs. £ 
Private Deposits ......... evovesccecvececcoces 19,364,059 = 774,562 
EE shenscoveneeeor souene etidiseinneeben 12,382,691 = 495,307 
DECREASE. 
Francs £ 
EN cnicadeeseannndadsebeceisenhautiite 51,310,815 = 2,052,432 
PI GOST. oc ccccenccescocscevcosecece 10,32!,487 = 412859 
DEED c0sncecbvsiendeseeseuiennsnseccenet 69,415,285 = 2,776,635 


Although the Bank has gained £517,015 in its gold 
reserve, a part of which a been received from Lon- 
don from (it may be presumed) the running off of 


English bills. The amount of these last shows an in- 
crease of £57,504 on the week. The rate of the Lon- 


don exchange, which has advanced to 25f 20}c, would 
not, however, permit of the purchase of gold on the 
London market. Money is abundant here, and as trade 
is stagnant, private discount is offered at 2} to 24. 
The cash to-day and last week was made up as 
under :— 





Feb. 20. ——Feb. 13. ‘~~ 
Francs £ Francs. £ 

Gold .... 2,759 147,203 =110,365,888 .. 2,746 220.563 = 109,848,822 

Silver .. 904,041,039= 36,161,641 .. 904,584,988= 36,183,399 


3,663,188,242 = 146,527,529 .. 3,650.805,551 = 146,032,222 

Prices have moved variably during the past week ; 
first upward, followed by a relapse. French Threes 
rose above 97 on a report of the probable resignation 
of the Minister of Finance, which would mean the 
abandonment of his obnoxious income-tax Bill, but the 
rumour was not confirmed, and from subsequent de- 
clarations by the President of the Council and M. 
Caillaux, the Cabinet is resolved to stand or fall by the 
Bill. Several other causes have contributed to the 
weakness of the last few days ; first, the unfavourable 
foreign export trade returns in January; next, the 
determined resistance of the Arabs in Morocco in two 
important engagements ; then, the strained relations 
between Russia and Austria concerning the Balkan 
railways. The French public take no interest in this 
quarrel, and the journals confine themselves to publish- 
ing telegrams from St Petersburg, Vienna, and Berlin 
without comment. It has had, however, a depressing 
effect on Russian bonds, Fives, which appeared to be 
fairly on their way to par, having receded two points. 





The following were to-day’s closing prices and the 
variations on the week :— 


Feb. 20. Feb. 13 

Par. f ec f c f c 
Three per Cents. ...... 100... 96974... 96 875 + 010 
Redeemable Threes.... 100... 97574 .. 9695 + O 624 
PE tibéinadénesye 100... 103 0 .. 10330 — 030 
Austrian Gold 4% .... 100.. 9940 .. 99 5 + 035 
Spanish Exterior ..... - 100.. 93 724 .. 94 274 — 0 55 
Russian Old Threes.... 100... 70 5 .. 72 0 — 195 
Rursian Fives, 1906.... 100 .. 9% 30 .. 9715 — 0O 85 
Turkish Fours ........ 100 .. 9575 .. 96424 — 0 67% 
Egyptian Unified ..... 100 .. 104935 .. 104 5 + 0O 30 
Bank of France Shares..1,000 .. 4,120 0 ..4.135 0 — 15 0 
Banque de Paris ..... - 500 ..1,472 0 ..1475 0 — 3 0 
Comptoir d’Escompte.. 500 .. 687 0 .. 685 0 + 2 0 
Crédit Lyonnais ..... » ew tee 8 ue Ss ee 3 SO 
Crédit Foncier ...... - OO. Wd... Me— 3 6 
Suez Canal........... - 500 ..4,460 0 .. 4,505 0 — 45 0 
Northern Railway .... 500 ..1,770 0 ..1,785 0 —15 0 
Western Railway...... 500 .. 850 0 .. 850 O oa 
Orleans Railway ...... 500 ..1,591 0 ..1374 0 +17 0 
Eastern Railway ...... 500.. 955 0 .. 9680 0 — 5 QO 
Lyons Railway........ 500 .. 1,371 0 ..1375 0 — + 0 
Southern Railway .... 500 ..1,117 0 ..1,117 0 we 
Rio Tinto Ord......... 250 .. 1547 0 ..1,600 0 — 53 0 


The following were to-day’s closing prices in stocks 
and shares not comprised in the table above: 





| Copper, 184f soc ; De Beers, 343f; Chartered on 


[February y 22, 1908. 


| Meridional of Italy Rails, 660f ; South of niiiata | 


Shares, 147f; Old Bonds, 315f; North of 
Shares, 275f; Bonds, 377f; Saragossa Shares, 


a te 37a 
Bonds, 303! 5s0c; Tharsis Shares, 151f so 


ape 


pany, 21f; Consolidated Goldfields, 77{; Ferrejr 
3771; Geldenhuis, 4of 50c; Geldenhuis Deep, 11gf: 
Transvaal Land, 48f 50c; Randfontein Estates, 29; 


2sc; Robinson Mines, 206f 50c; Oceana, iif 50¢ : 
Simmer and Jack, 30f 75c; East Rand Proprietary. 
93f ; Durban Roodepoort, 34f; Rand Mines, 133 





Spain \ 


soc ; Lancaster, 4f; Village Main Reef, 85f Soc ; May | 


Consolidated, 42f. 


The following are returns of the foreign trade of | 


| France in the month of January of the last. two! 
years .-— 
IMPORTS 
Increase or 
Decre Ase 
1907. 1908. in 1908 
£ £ £ 
Food products ........ 3,182.56C .... 2,857,040 .... 325,520 
Raw materials ........ 11,697,920 .... 13,816,920 .... + 2,119,000 
Manufactures.....cc... 2,970,160 .... 3,269,600 .... $99,440 
MOMs iio sveccex --. 17,650,640... ‘15, 943, 560 pax 2,292,920 


EXPoRtTs. 
Inc Tease or 


Decrease 
1907, 1908. in 1908, 
£ £ £ 

Food products........+- 1.542.080 .... 1,460,920 .... 81,160 
Raw materials ...... ooo §«=©BEBAED cee «=D vcee 606,880 
Manufactures .........- 7,479,400 .... 6,114,320 .... 1,365,080 
Post parcels.......cocces 1,299,590 .... 1,242,560 .... 16,960 
ir sarcsesnenass 14,797,480 .... 12, 721, 400 — 2,070,080 


The post parcels exported comprised silk goods for | 


a sum of é, 109,320, a decrease of £5,280 on the year. 





AUSTRIA-HUNGARY.—THE MACEDONIAN RAIL. 
WAY AND THE SERVIAN TREATY. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, February 18. 


Baron Achrenthal’s communication of the plan to 
build a railway through the so-called Sandschak from 
Ujvac to Mittrovitza has caused a far more serious 


commotion than could have been expected. — Russia 
showed herself both surprised and indignant, and 
france took up the cudgels for her ally. Baron 


Aehrenthal’s declaration has now been followed by a 


second one, showing that the Russian Press might have | 


been surprised at the news, but that the Russian | 


Foreign Office certainly could not have been, since it 
was duly informed some time before Baron Aehrenthal 
spoke out in public. The threat of a compensating 
plan on Russia’s part of a railway which would follow 
the direct route from the Danube to the Adriatic does 


not affect Austria so much from a commercial and | 


economic as from a political point of view. 7 his new 


line would be the missing link in the military chain en-| 
closing Bosnia on all sides, and would form a serious | 


danger to the safety of the Austrian frontier. Austra | 
_has tarried too long in carrying out plans that were | 
| urgently advised nearly thirty years ago. Had 


| follow the same course a few miles further south. 


° ® he 
Austria then built a railway from the Danube to the 
Adriatic vid Serajewo, it would be impossible for her’ 

| 
Power to propose at present a railway line which woulé 


+ 
in 


it difficult to suppose that diplomacy will succeed 


| overcoming the hostile attitude of Russia and France, 





=| 


Brazilian Fours, 86f 25c; Portuguese Threes, 621 | 


274c ; Chinese Fours, 95f 95c ; Ottoman Bank, 715f ; 


| which may at any moment be.reinforced by Italv. 
| very friendly Russian diplomatist, who was int rviewed 


A 


It | 


\V 
) Berlin on the subject a few days ago, could not sé) | 


more than that he hoped the question would soon be 


decided whether the agreements signed at Nurzstes 
between the Emperors of Russia and Austria, were = 
be considered a thing of the past, or whether Me 
Powers concerned must be prevented from violating 
any of the points settled at the time. A Vienna finan- 
cial paper, whose opinion goes for something, says *~ 
‘* The ‘arbitrator between us and Russia sits 0 the 
British throne. It would have been well had —_ 


° daiming’ his 
Aehrenthal sought his support before proclaiming ™ 


inacensperensoneaieapeimnmintaleitiiaaiaiii aa aici aaa mee 


| plans. 
| questi 


{| Russié 


The 
depart 
Baron 


grow n 
| re sulte 


favour 
annoul 
ploy ed 
also 10 
ings O 
of the 
was a 
financi 
Credit: 
The hi 
poses | 
busine 
or 2.0 
branch 
final fi 
made 

amoun 
were O 
from 1 
ceipts 
the net 
the ca 
tion o| 
cent. 

shares 
crown: 
causec 
except 


| credit 


millior 
be pai 
shares 
quotec 
Mu 
treaty 
indust 
millior 
necess 
tria w: 
Hung: 
highes 
to exc 
| he 
MONO] 
gary 
Vacut 
petrol 
merce 
Vent 1 


Budge 


Irom | 
bec oO” 
Costs 
Comp 
Work} 
Tesch 
made 
the \; 
small 
Way 
mean: 
preser 
i ‘he \ 
OWns 
Fizit 
fariar 
| Gover 


9 ees 


<< 








February 22, 1908. | 


| 
| 





'| plans. Germany’s support is of no use in this difficult 
|| question ; its interference would only make France and 
Russia distrust us the more. 

The bourse, after mature consideration, sees a new 
departure of Austria-Hungary’s Eastern policy in 
Baron Aehrenthal’s firmly announced plans, and has 
| grown nervous in consequence. The depression which 
‘resulted from this feeling has been increased by un- 
favourable news from America, and especially by the 
announcement that the te rrible army of the unem- 
sloyed is likely to have reinforcements. Local causes 
also influe vnced the bourse. The general annual meet- 
ings of sever il large banks took place last week, that 
of the Creditansté ut in the first place. The year 1907 
was an abnormal one for Austria’s commercial and 
financial development, and the annual returns of the 
Creditanstalt illustrate this fact in a striking manner. 
The high rate of interest enabled the bank, which dis- 
poses of ample means, to make high profits by its loan 
husiness, the total amount being 16.7 million crowns, 
or 2.6 millions more than in 1906, All the other 
branches of daily business also flourished, and yet the 
final figures are not favourable. An effort had to be 
nade before the dividend could be fixed at the same 
amount as last year, 30 crowns. The unusual profits 
were outbalanced by heavy losses—a million and a-half 
from its petroleum undertakings alone. The gross re- 
ceipts amounted to 22.8 million crowns, or 19 per cent., 
the net receipts to 13.3 million crowns, or 11 per cent. of 
the capital in shares. According to the actual quota- 
tion of the shares the interest paid this year is 4.63 per 
cent. As a result of the publication of the returns, the 
shares of the Creditanstalt, which were quoted 650 
crowns ten days ago, are now quoted 639. This fall 
caused the shares of other banks to fall also, the one 
exception worth mentioning being the Austrian Boden- 
creditanstalt, whose net receipts amounted to 11.6 
million crowns, so that a dividend of 42 crowns could 
| be paid, being 154 per cent. of the nominal value of the 
shares, and 44 per cent., at the rate at which they are 
quoted to-day. 

Much satisfaction is felt in this country that the 
treaty of commerce with Servia has been concluded at 
last. Servia is one of Austria’s best markets for its 
industrial products, of which it imports from 20 to 25 
million francs’ worth every year. It was quite un- 
necessary to carry on a tariff war for so long, and Aus- 
tria was certainly the sufferer. But both Austrian and 
Hungarian agrarians are bent upon maintaining the 
highest prices for cattle and meat, and would be glad 
to exclude Servian competition altogether. 

The attempts made by the Standard Oil Company to 
monopolise the sale of petroleum in Austria and Hun- 

gary with the aid of its branch undertaking, the 
Vacuum Oil Company, have alarmed the Austrian 
petroleum trade, and caused several chambers of com- 
merce to address petitions to the Government to pre- 
vent the monopoly. The Finance Minister in the 
Budget Committee mentioned the di ingerous competi- 
tion with which the Austrian petroleum trade is 
threatened. In Germany the Standard Oil Company 
has already succeeded in introduci ing the tanks system. 
Retail businesses are furnished with petroleum direct 
‘rom the tank car, which goes its rounds, and barrels 
become superfluous. Of course, tradesmen save the 
Costs of carriage and work besides. The Vacuum Oil 
Company has introduced the sy soeen in Austria, and is 
Working it in Wiiener-Neustadt, Bielitz, Karlsbad, 
and Rumburg. Arrangements have been 

wholesale merchants in several towns, and 
the Vacuum Oil Company takes over their customers in 


Tesc] he n, 


made with 


small cities, where small reservoirs are built in the rail- 
way stations, and the tank-car will soon be the sole 
_Means of conveying petroleum to the consumer. At 
Present the Government has no pretext for interfering. 
The Vacuum Oj] Company has its regular concession, 
ao refineries in Dzieditz in Silesia and in Almas- 
* Uzitd in Hungary, refines the oil of Austrian and Hun- 
ears 4n wells, and pays its taxes to the State. The 
_“overnment would be justified in interfering if the 
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petroleum trade were threatened by foreign competi- 
tion. 
two cartels, the Standard Oil Trusts and the Associa- 
tion of Austrian Refineries, and the probable result is a 
fall in the price of petroleum, which is desirable in the 
interests of the poorer classes, who chiefly consume 
petroleum. 

The Hungarian Government, though anxiously in- 
tent upon developing Hungarian industry,, and favour- 
ing manufacturers established in Hungary, has been 
obliged to order forty railway engines outside Hungary. 
The complaints that the Hungarian State Railways are 
incapable of coping with the increased demand for 
transport, due to the development of trade and in- 
dustry, are so frequent, that the Government can no 
longer ignore them. All the Hungarian establish- 
ments have received more orders for machines than they 
can hope to deliver at the right time, and refuse to 
accept further orders. The c cartel of Austrian locomo- 
tive manufacturers has offered to build forty engines 
by the end of 1908, and the Hungarian Government 
will have to accept the offer, although it means that six 
million crowns of Hungarian money will have to be 
spent in Austria. 

The shares of Hungarian steam flour mills are still 
among the most profitable concerns. | The Victoria 
Mill in Budapest has just announced its intention of 
paying a dividend of 36 crowns, being 12 per cent. on 
the nominal value of the shares, and about 9 per cent. 
on their present value. The Laszlo and Hunyady 
Steam Mills in Grosswardein are paying a dividend of 
28 crowns, being 7 per cent. on the value of the shares 
as quoted at present. The Budapest Walzmihle 
has announced its intention of paying a dividend of 50 
crowns, being 6 per cent. on the present value of its 
shares. 





JAPAN'S FINANCIAL DIFFICULTIES. 
(FROM OUR CORRESPONDENT.) 
Tokyo, January 31. 
Ir is the usual practice in Japan for the Diet to be 
convoked for a date towards the end of December, and 
after the transaction of formal business to adjourn for 
three weeks or a month for the New Year holidays. 
Just before the adjournment on the 21st ult., a member 
of the House of Representatives rose and asked the 
President or Speaker how it was that members had 
not, as usual, been supplied with a draft of the Budget 
for consideration during the adjournment. The Presi- 
dent replied with a polite evasion, and though the mem- 
ber persisted, he got no satisfaction. It is now evident 
that the reason for not circulating the Budget in draft, 
as customary, is the almost hopeless tangle into which 
the national finances have drifted as the result of the 
expansion of armaments. Baron Sakatani, the Minis- 
ter of Finance, hopeless, it would seem, of finding a 
way out of the difficulty, has resigned, and his with- 
drawal from the Ministry has been followed by the 
resignation of Mr Yamagata, the Minister of Com- 


munications, while Marquis Saionji, the Premier, has | 


only been induced to retain office by the appeal of 
Prince Ito, who pointed out that his retirement would 
do great harm at the present juncture. 


At present there is a competitive conflict between | 


eg 
| 
| 





As stated in previous letters to the Economist, the | 


Government, in preparing the Budget for next year, 
decided, after consultation with the Elder Statesmen, 
partly to curtail the programme of military expansion, 
or to spread it over a greater term of years, but, even 

so, it was found necessary to propose a ‘still further in- 
crease in the burden of taxation. Moreover, not only 
were the military and naval estimates cut down, but, 

lest the leaders of the Army and Navy should prove 


restive, it was also decided to reduce the estimates for 
productive public works and improvements, such as | 


harbour works and railways. The railways have 
within the last year or two been nationalised, and ever 
since complaints have been incessant as to the mis- 
management of the lines now under Government con- 
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trol. With the object of bringing into effect a project 
of improvements, involving a continuous expenditure 








_ public improvements and social reforms. 


for several years, it appears that Mr Yamagata applied | 


for the appropriation of a large sum from the Budget 
| for the Communications Department. After consider- 
able discussion, between the Ministers of Finance and 
| Communications a compromise was reached, by w hich 
|'Mr Yamagata got a promise of his appropriation, 


| 


however, Baron Sakatani laid his revised Budget be- 


folio of Finance, takes a remarkable view of wi 


| fore the Elder State smen, who are the real rulers of | 
| Japan, they are said to have accused him and the | 
| 
| 


Cabinet of a breach of faith inasmuch as it had been 
arranged that no new works were to be undertaken this 
year. Baron Sakatani then endeavoured to induce Mr 

| Yamagata to give way, but the Minister of Communi- 
| cations refused to be any longer responsible for the 


| 


railways unless he was given means for working them | 


ethcie ntly, and the result was that the two Ministers 
| finally sent in their resignation. 
1 WwW hile this is doubtless the immediate cause of the 
| resignation of the Minister of Finance, there is evidence 
i that he found the difficulties of framing a Budget 
|| almost insuperable. 
i} hi iving to surrender a part of their cherished scheme of 


1 
‘ 
| 
I 
i. 
{ 
though it was c onsider: ibly reduced in amount. When, 
| 
| 
i] 
| 
i} 
} 


| 


The militarist party are sore at | 


i expansion ; the civil authorities demand appropriations 


] for public ‘improvements long delayed on account of 
4 the war; and the docile Government majority, with a 
re ‘stive in face of a prospective Budget that once more 
involves a scheme for increased taxation. So long as 
the military party in Japan is allowed to pledge the 
credit of the country for ever-increasing armaments, 
so long will Ministers of Finance find it more and more 
dificult to maintain the national credit. One of the pro- 
posals warmly supported by the Minster of Finance who 
has just resigned was the extension of the limit within 
which the Bank of Japan may issue notes on the secu- 
rity of Government bonds and commercial bills. The 
maximum amount to which such notes may be issued, 

of course, in addition to those against the actual specie 
reserve, is at present 120,000,000 yen, or £,12,000,000 
sterling, beyond which a tax of 5 per cent. per annum 
must be paid by the Bank. Baron Sakatani’s object 
was doubtless to provide the Government with greater 


rency with that object can hardly be commended. 
In view of the actual position of national finance, it 


time to time in London by Mr Wakatsuki, the Japanese 
Financial Agent. I observe that in one of these 
articles Mr Wakatsuki again refers to the brilliant 


Debt in thirty years by setting aside every year a fixed 
sum of 110,000,000 yen. In support of the feasibility 
of this scheme, he says that ‘‘ before the war the 
Government used to set aside over 38,000,000 yen every 
year as a sinking fund for the redemption of the then 
standing loan.’’ It would be interesting to know what 
became of this fund. Certainly, it did not make for 
the reduction of debt, as every year since 1898 the debt 
of Japan has shown an increase. It amounted to 413 
million yen in 1898, 502 millions in 1900, and so on, 
each year adding several millions to the total, until in 
1903, the year before the war, it reached 561 millions. 
What is the value of a sinking fund which does not re- 
duce debt? Of course, during all those years a certain 
proportion of loans was redeemed, but in no year did 
the amount so redeemed exceed 14 millions, and there 
is always at least this increase in the total indebtedness. 
Mr Wakatsuki goes on to say that in the Budget for 
the present fiscal year the Government applied no less 
than 166 millions to the sinking fund. Asa matter of 
fact, the Government in the fiscal year 1906-7 redeemed 
loans to the amount of more than 176 millions, but so 
far was this from reducing the debt, that in the same 
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millions. This project of paying off Japan S national 


debt in thirty years, worthy aspiration as it may be, is 
wholly illusory in the present state of the nationa) 
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general election in the immediate future, is somewhat | 


| existence, however, 


facilities for borrowing, but the expansion of the cur- | 


sS curious to read the optimistic remarks made from | 


More than two months have elapsed since the Cham- 


project of paying off the whole of the Japanese National | 


: ns | the public, was forced into resignation 
year the total increased from 1,872 million yen to 2,217 | P ’ g 


'‘*The sphere of the market for Japanese coods is 


aa ———= 
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| 
} 
: 
: | 
‘long as the interests of militarism te Precedence of | 
Some very curious ideas on the subject o 
competition are cherished in high quarters in, 
and when enunciated in all their naked si: npli 4. o-, ) 
suggest the views of a T ariff Reformer con 1pell | 


led by | 
some unfortunate concatenation of circumstances | 
pes to | 


carry his theories to their logical conclusion. For | 
example, Count Okuma, who years ago held 


trade le and 


the port- 


permitted in competition with the view of 
Japanese trade. Speaking in Kobe some months ago 
to an audience of Japanese commercial men, hy 


Ini reasing 


Said : 


now extended over the Pacific, and through India, 
China, and Korea. Our trade is protected by the 
Japanese navy. Three hundred millions in Indi; : who | 
are oppressed by Europeans are looking for th  pro- | 
tection of Japan from the oppression of E aed, In- | 
dians are fomenting an agitation for the boycott of | 
European goods, and if the Japanese fail to avail them. 
selves of the opportunity, and to go to India at the || 
present moment, they are disappointing the Indian | 
people. If Japanese refuse to take what is sent by | 
heaven, they will be punished accordingly.”’ 


Count Okuma has never publicly denied these ex. || 


pressions in Japan, though, judging from papers now | 
received, he has given one or two correspondents of |! 
London journals to understand that they were a mis- 
translation of what he did say, and that anyway : 
was only referring to trade. There happens to be i 
three separate reports, all ah 
by Japanese, which are virtually identical, and here in 
Japan Count Okuma’s denial is taken in a diplomati 
sense. Indeed, in a subsequent speech, and befor 
the stir occurred in London, Count Okuma justified 
himself against the comments of English newspapers 
in Japan by saying that Englishmen who described |) 
competition as bei ‘ing the foundation of progress, ought || 
not to object when it was used against them. The 
views of competition set forth in the extract given || 
are thus not uninteresting, and the reference to the 
‘protection ’’ of the Japanese Navy is_ particularly 
noteworthy. 





ARGENTINE AFFAIRS. 


Buenos Ayres, January 25. | 





CONGRESS. | 


bers were convoked to a supplementary Session, and 
up to this time neither of them has discussed any of 
the measures included in the programme of legisla- 
tion ; indeed, only on three or four occasions was 4 
quorum formed. Consequently, the Budget of revenue | 
and expenditure for 1908 does not exist and the taxes | 
and duties are being collected without lawful authority. 
Yesterday, the Ministers had a conference with the 
President of the Republic upon this serious state of} 
affairs, and it was resolved that on Monday next 4 
decree should be issued for putting in force the Budget 


of last year, so that the salaries of the employees of 


the Administration for this month may be paid, unless |) 





Congress should previously have taken action 1n the 
matter, which is possible, as on Thursday the minority 
of the 


Senate authorised its president to adopt 
measures of force to secure a quorum to-day, and the | 
Deputies will probably meet on Monday. 

The most urgent business for the Senate is the |} 
sanction of the appointment of a Municipal Intendant) 
in place of the 


Alvear, who, to the regret % 

! the 
Republic. The 
who 


action of the President of the 


vice-president of the Municipal Commiss! 


: act; ' . . nresident 
is acting as Intendant ad interim, the presie 


. ° . . . ° . » has | 
finances, and will remain in the region of illusion so having been appointed to another post, ™ 
= ____—=— 
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ved to deal apes with matters of routine ; thus the 
resol 1 — ° 


business ; . ~ 
paralysed by the disgraceful inaction of Congress. 
Posts kipr (2.30 P.M.).-The President of the Re- 
public has resolved to put in force the Budget of 1907 


ntil the meeting of Congress in May ; to withdraw 
until th 


lf ym C ngress all the measures submitted for its con- 
ré ‘ 


of the Municipality as well as of the nation | 


eration during the ‘* extraordinary "’ Session, and | 
ls declare the Session closed. It if be deemed neces- 
t la 


the State of Siege will be declared. 


sary, 
THE BANKS. 


The bank balances at the end of last month have been 
| published. They show that, in the aggregate, the de- 


n paper $22,000,000 less than on November 30th ; that 
during December the discounts and advances were re- 


duced by $2,300,000 gold and $8,200,000 paper ; and 
that the reserves of cash were also reduced by 
$;,000,000 gold and $2,200,000 paper. The gold in 
the Conversion Office (Caja de Conversion) increased 
in December by about $1,000,000. The amount this 
morning was $105,8 74.514- 

The Bank of the Nation increased its gold deposits by 
$800,000, while the paper decreased by $11,000,000 ; 
its discounts were increased by $300, ooo gold and 
8,400,000 paper, and its cash decreased by 
$1,300,000 gold and nearly $15,000,000 paper. The 
amount of the Conversion Fund held on deposit re- 
mained the same (not quite $20,000,000). The Bank 
has now 104 branches. It has not yet realised the addi- 
tional capital of $50,000,000. 

The differences of the London and River Plate Bank 
were as follows :—-Deposits, gold, $400,000 less; 
paper, $3,000,000 more ; discounts, &c., gold, $900,000 
more ; paper, $3,700,000 more ; cash, gold, $117,000 


less; paper, $5,200,000 less. 


The Bank of the Nation has been in existence since 
| December 1, 1891, and since that date its profits have 


amounted to nearly $18,000,000 paper money (say, in 


round numbers £.1,600,000), its capital having been 
$30,000,000 In paper currency, which, when issued was 
}at a considerable discount. About one-half of the 
profit appears to have been made in the last two years, 
One-half of the profit has to be carried to a reserve 
iund and the other half is added to the capital. 





CORN, LINSEED, AND WOOL. 


The harvest of wheat and linseed in general is highly 
satisfactory, though in some parts damage has been 
caused by rain and hail, and in others by ‘‘ camp’ 
res, Which have destroyed a considerable quantity of 
grain. The re ports as to the mi lize are contradictory, 
the rains not having been general or sufficiently abun- 


dant. The next four or five weeks constitute the | 


critieal period for this grain. The official quotations 
fe 97.75 m/n (about 13s 6d) per too kilos for Bar- 

tta wheat, $4.70 for oats, and $10.20 for linseed 
\¢ per cent. impurities). As regards wool, it is esti- 
mated that the arrivals at the Central Produce Market 
are still nearly 12,000,000 kilos less than at the same 
‘last year, but the stock is decreasing, as sales are 

“active. Fine crossbred was sold yesterday at 
(0.40 (about 18s) per 10 kilos. The shipments to date 
Have been 116,588 bales. 


EXCHANGE AND CREDIT. 


: Che bank rate of exchange is 48}d at the private 
‘anks, but the Bank of the Nation gives 4d more and 


posits in gold are $60,000 more and the deposits | 





ite. Os : ‘ . 

| te Provincial Bank 3d. Commercial exchange is 

1 a82.152 ae ° ° . e | 

)>s-iid. There is more firmness in the prices of 
ational bonds and Cedulas. The Credito Argentino | 


> Per cent. bonds are selling at 87.30 per cent. and the 
National Mortgage Cedulas K (5 per cent.) at 84.20, 
“nd series L (6 per cent.) at 92. Bo. Receipts from 
the, os di ities are beginning to increase, and already 

ceed by about $ 350,000 the receipts during the 


san ric 
l€ period of January, 1907. 
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AUSTRALIAN FINANCE. 
(FROM OUR CORRESPONDENT. 
MELBOURNE, January 15. 

Tue revenue returns of the Commonwealth and the six 
States, so far, at least, as the gross figures are con- 
cerned, are highly satisfactory. From Customs and 
excise — the Commonwealth collected in Decem- 
ber £.1,104,359, against £718,626 for December 
1906. The progress made by “the House of Representi- 
tives in fixing the new tariff enabled importers to clea: 
from bond very freely. For the six months ended 
December 31, 1907, the total amount of duties col- 
lected was £,6,034,683, against £:4,832,410 for the cor- 
responding half of 1g0o-—an increase of £/1,202,273. 
A part of this increase is accounted for by the growth 
of the import trade. The larger portion is, however, 
to be credited to the raising of duties, and to that 
extent it fails as a sound criterion of the true condition 
of Australian public finance. The new tariff, when 
finally passed (it has still to be dealt with by the 
Senate), may affect the volume of imports, and will no 
doubt favour the importation of partially manufactured 
goods, to be put together here. But from the purely 
financial point of view it is an offence against economic 
principle to raise more money from the people than is 
required for a properly controlled public expenditure. 
The Commonwealth is at present providing more 
money for the States than they really want, and the 
Commonwealth Government itself is encouraged to 
increase its own expenditure im various ways. 


LOAN REDEMPTIONS. 


Arrangements have been completed for the redemp- 
tion in cash of the Victorian 4 per cent. loan of 
2,000,000, which falls due in London on April rst 
next. The whole of the amount has been remitted, 
and most of it is finding temporary employment in the 
London market. Of the total half-a-million is fur- 
nished out of surplus revenue and the loan rede — 
fund, and the balance out of the deposits of the Savings 
Bank with the trading banks. In meeting a series o? 
maturing loans the Victorian Government has been ex- 
tremely fortunate in being able to operate at a time 
when both the public revenue and Savings Bank de- 
posits were rapidly increasing. Under other condi- 
tions it would have had to beg for the consideration of 


the bondholders. Now when accretion will probably be 


on a reduced scale for a time, the State of South Aus- 
tralia, whose resources are much less than those of 
Victoria, has to meet the following loans in London : 

Due July 1, 1908, 41,440,100; January 1, 19060, 
£:3,094,000. When it is considered that of th 
£500,000 which fell due on the :st instant only 


| £46,500 was renewed, the rest having to be paid 


in cash, the prospect of a favourable conversion does 
not appear to be very promising, unless better terms 
are offered. A considerable sum has, however, been 
already accumulated in anticipation of the July re demp- 
tion. The South Australian Government is trying to 
procure money locally, and has sounded the Melbourne 
market as to the possibility of borrowing at par on 
} per cent. stocks. 
BANKING. 

The statutory returns for the quarter ended Decem- 
ber 31, 1907, of the eleven banks transacting business 
in the State of Victoria are completed. They show 
for the quarter an increase of £433,241 in total 
deposits, and one of £669,460 in advances. These 
movements are considerably smaller than those for the 
corresponding quarter of 1g06 and 1gos5. A statement 
of deposits and advances for the last three years is as 
follows : 


December December par 
uarter, Quarter, Quarter, 
1905. 1906. 1907 
Deposits— £ £ £ 


Government .. 3.576.895 .. 3,903,705 .. 2,665,655 
Sale. veces. 30,605,522 .. 32,756,814 .. 34,596,807 


—_— -——_— ————- 


Total .... 34,182,417 .. 36,660,519 .. 37,262,462 
Advances ...... 29,918,226 .. 31,495,557 .. 35,258,752 
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For the two years covered by the foregoing table 
total deposits show an increase of 3,080,045, and 
advances an increase of £3,320,506. The increase in 
deposits would have been much larger only for the 
withdrawals made by the Government for remittance 
to London for redemption purposes. Nearly the whole 
of the Government deposits with the banks consist, it 
should be explained, of money placed by the Savings 
Bank on fixed de posit at 3} per cent. 

The tendency in Victoria, as well as in other States, 
has lately been for advances to grow more rapidly than 
exercised. As the outlook is that money will flow in 
years a little tightening of the market may be looked 
for. There is less money seeking investment in market- 
able securities than usual at this time of the year. 

A compilation of the net profits stated during the 


when the boom was in full vigour. 

is 42,352,717, comparing with £1,771,382 for 
and rs 700,631 for 1905. It includes, “een large 
recoveries on old dependencies (not really current 
profits) made by several institutions, and may, there- 
fore, be regarded as abnormal. The distribution of 
the net profits for the last three years has been as 
follows : 


The total for 1907 
1906 


These aggregate figures cover striking inequalities. 
Thus the bulk of the profits have been made by seven 
banks to the great advantage of their shareholders. 
The rest have, however, greatly improved their posi- 
tion, but in three or four instances a considerable time 
must yet elapse before they can fully recover confidence 
from the shareholding point of view. Conditions are 
favourable for a continuance of the process of recovery. 
Internal trade is as a rule sound and active, and the 
cost of the money employed in making loans and 
discounts is moderate, while the large volume of the 
external trade, and a better understanding with respect 
to rates causes exchange business to be profitable. 

From January rst stamp duties on cheques, promis- 
sory notes, and bills of exchange, are abolished in the 
State of New South Wales. The step taken is a radical 
one, but is popular. It is calculated to help Sydney in 
financial affairs extending beyond the State. The Vic- 
torian duty on promissory notes and bills receivable 
(other than demand drafts) is 2s per 4-100, say £1 per 
£1,000. This charge can be saved by companies and 
large firms which are able to transmit business from 
Sydney offices and branches. It is claimed that if 
Melbourne is to be saved from injury the similar Vic- 
torian stamp duties must be abolished. 





€etters to the Editor. 


VOLUNTEERING A LA MODE. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—May I call attention to the shifty policy pur- 
sued by the War Office authorities, 
working in close league with Lord Roberts and the 
Conscription League? There have always been two 
views of Mr Haldane’s Bill; one the official Liberal 
view, endorsed by the Il’estminster Gazette and Daily 
Chronicle, 


who seem to be 


« way for conscription by whittling away the distinc- 
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measure, on the ground that it will gent) 
country into conscription or compulsory seryice_. 
result which it is known would be hailed with en. 
thusiasm by some few members on both sides of th 
House, though not by their constituents. To my ming 
the most objectionable of the many strange featyre. 
in this ‘‘ Reform,’’ apart from the enormous waste , 
public money involved in the setting up of a new ang 
clumsy set of unrepresentative authorities, is thay }; 
exposes every Volunteer to the perils and inconyep). 
ences of martial law. 

The vagueness of the Act and the cloud of n leaning. 


Dak 
ac the 


|less words and obscurantist explanations spread shen 


less freely during 1908 than during the three previous | 


year 1907 by the twenty-two Australasian totals gives | 
the largest total ever recorded, exceeding that for 1889, | 


1905. 1906. 1907. 
£ £ £ 
Dividends & bonuses declared 1,085,825 .. 1,109,845 .. 1,265,407 | 
Additions to reserve funds 325,500 .. 346,500 .. 719,410 
Reduction of premises, writ- 
ing down of investments, 
bonuses to staffs, &c....... 289,306 . 315,037 . 367,900 


that he was erecting a bulwark against con- | 
scription ; the other, the view of independent and not | 
always unfriendly critics, that he was carefully paving | 


it by Mr Haldane have produced feelings of wonder. 
ment in the public and uneasiness in the Volunteers 
And the mischief has now been extended by the publi- 
cation of Mr Haldane’s extraordinary oath for Terri. 
torials. By dragging in the names not only of the 
King, but of the Kaiser, as approvers of his scheme. 
Mr Haldane appears to have thought that he will burk 
Parliamentary criticism. But the appearance of the 
Army Estimates may be the signal for an outbreak of 
candid criticism from both sides of the House that will | 
astonish the author of the Territorial scheme. The 
Territorial Oath has opened the eyes of many to i 
un-English character. I see that the attestation for: 
to be signed by members of the Territorial Force ar 
now in the hands of the Me ‘tropolitan C orps, but up 
the present no steps have been taken to issue them t 
the men, ‘‘ among whom considerable excitement pre- 
vails,”’ according to the Pall Mall Gazette, ‘‘ as to the 
form of the oath and conditions of service, including 
the extension of training, from eight or fifteen days t 
thirty days in any year, by Order in Council, and the 
medical examination.”’ 

The Volunteers engaged to faithfully defend 
Majesty in the United Kingdom ; in the new form the | 
words ‘* United Kingdom ”’ are omitted, and the infer- 
ence is that the Territorials may be called upon to 
serve abroad. From inquiries at various headquarters, 
a correspondent of the Pall Mall Gazette was informed 
that unless the attestation form was modified, there 
would be no need for the War Office to disband Volun- 
teer regiments, as they would vanish of their own 
accord. 

Perhaps from the point of view of employers and 
employed, the most serious thing is the reminder that 
by Order in Council (i.e., by the fiat of Mr Haldane or 
anybody else in authariiy). the period of training ma) 
be extended from e ight or fifteen to thirty days in an) 
year. Here is a pretty trick. You make the unfortu- 
nate Volunteer swear to place himself at the disposal 

not of Parliament, but of the Army Counc il. It passes 
my comprehension to understand how any Parlia- 
ment (least of all a Parliament that calls itself demo- 
cratic) can consent a such a vital encroachment on Its 
authority. But even if it has no its own 

dignity, one hopes the House of Commons may come 
to see that this new policy will make masters a and men 
in all the great industrial centres extremely shy of the 
new Territorial Army. Mr Haldane and his Army 
Council must really have fancied that they were in 
Berlin, not in London, when they drew up thes 

‘attestation forms.’ They have also, it Is sald, 
drawn up a brand new prayer for the Territorial Army. 
Would it not be well to withdraw the oath before the) 
issue the prayer?—yYours, Xc., 


sense of 


Ex®VoOLUNTEER. 


London, 2oth, 


1908. 


PRICE OF INDUSTRIAL ALCOHOL. 


ECONOMIST. 


February 


TO THE EDITOR OF THE 
~ - 1 hha la 
Sik,—In reference to the paragraph in your ? 

issue, the facts are as follows. 

Before the Act of 1906 the price charged 


on between Volunteers, Militiamen, and Regulars, | by the manufacturers of methylated spirits to o- 
|| and obliterating old traditions by the new title of terri- | sumers in this country for industrial purposes yr 
| torial. The second view has been adopted by Lord | 1 s 8d per gallon, out of which they paid a duty of 4¢ | 

Roberts and his friends, who openly advocate the | per gallon. The Act of 1906 not only rebated the duty, 
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hut it sanctioned the sale of the methylated spirit with | fortified by voluntary agreement with Sweden. _ There would | 
the addition of only 5 per cent. (instead of 10 per cent.) | se “9 ace o —e a other than ae good 
of wood spirit, producing a further economy to the | aati ae cae ‘bl; _ —* Po tiie on 
' ; : : i i Vv g, public policy is always liable to 
manufacturer of about another penny per gallon. Con- | sudden variations due to irregular advisers. Count 
sumers naturally might have expected, therefore, to be Lamsdorff, notoriously, would not have fought Japan. 
supplied under the rebates granted by Parliament at | However, as Sweden repudiates a European guarantee as 
a price of 1s 3d per gallon, in place of which a present | undignified, agreement with her adversary seems the only 
price of 1s 6id per gallon is charged by the producers solution.—I am, Sir, your obedient servant, : 
acting in syndicate, and they are refusing to make con- OBSERVER. 
tracts for a longer period than six months. Out of the 
sd per gallon, therefore, of lessened cost the manu- 
jacturers have appropriated 3$d, the consumers have 
obtained a benefit of 14d, and it would almost appear 
as if the producers intended to extract a still further 


Bromley, February 21st, 1908. 


PROTECTION OF RAND SHAREHOLDERS. 


TO THE EDITOR OF THE ECONOMIST. 


2 


advantage in future. Sir,—I heartily endorse the suggestion of your 
: : correspondent ‘* Pioneer,’’ in his letter from Johannes- 
| 


“a oon Se ae eee en burg, that shareholders in Rand companies should form 
ALEXANDER Cross. an European Shareholders Protection Association. 
44 Queen's gate gardens, S.W., i the present pe. persian the ‘* Kaffir magnates 
February 17th, 1908. that seems the only practicable course to protect our 
, holdings against such predatory raids as the East 
Rand Amalgamation. I am not hit by any of the pro- 
posals put forward, but I do not know when my turn 
may come, and I am therefore willing to subscribe a 
fixed sum to entitle me to membership, or so much per 
share of my holdings. I hope you will lend your in- 
fluence to the movement. I know many shareholders 
in Ireland who are in the same frame of mind as my- 
self, and I am willing to assist in gathering them into 
an association.—I am, Sir, your obedient servant, 
A Houper or 665 DivipEND-PayinG SHARES. 
Dublin, February 18th, 1908. 


THE “ALAND ISLANDS QUESTION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The negotiations for the establishment of the status 
quo in the Baltic have been suspended until Russia shall 
have established her freedom from the obligation not to 
fortify the Aland Islands, imposed on her by a Convention 
with France and England annexed to the Treaty of Paris 
of 1856; and the mode in which she has sought to relieve 
herself has set up very natural disquiet in Sweden. An in- 
teresting article in the Affaresvdrlden, of Stockholm, of 
February 13th, intimates that that Power may soon have to 
take energetic measures for her own protection. The 
Scandinavian Triple Alliance advocated in a recent number 
of the Economist is held by the writer to be out of the 
question at present, partly from the manner in which the 
union with Norway was dissolved, partly through the neglect 
of Denmark to fortify the approach to the Baltic. A Euro- 


Neer ee ee 


RAND AMALGAMATIONS. 


TO THE EDITOR OF THE ECONOMIST. \ 
Sir,—Your correspondent ‘ Pioneer’? may be perfectly 
: . right in what he says regarding the Land Company amalga- 
pean guarantee of the egrity Swede ‘ as a" . > 5 y amarsg 
oe — eer ae oe ny aa n, = eo _ mation. It seems to me, however, that land companies and 
}USt i’ “ I fay, Ss > > » , , > “a . e . ° : re 
dignity both because she has boone Gieak ‘Sunes, ad , ee Cee See Se very distinct things. He _— 
because it would place her in a tutele re which might ‘iat Id cally stigmatises the proposed East Rand amalgamation as 
to justify interfere cae But h ; * aie tae be nih tie th a swindle, and takes up the cudgels on behalf of the share- 
ae ae ECCS. she is seriously threatene y the | > > -sently +} ine » tells se 
possibility that Russia may fortify the “Aland Islands, which | manne: 2 Cie: paeneNy genni: Oremrer = Foe eee nee 
ire of immense strategic "heen lB Thev eee tl shareholders that if they hang off, a company like the Drie- 
are OF HMMense ategic rtance. ev co al ne i sf Ee . ali : . * 7 See ¢ . 
etieance of the Golls of Wisland ond Meiieia dine. ane fontein Deep would fall into them at their own price at some 
withi s ; ae otnnia, they are! future date! It seems to me that the boot might be on the 
within three hours’ steaming of Stockholm, and, if made a rwmnig ‘a. on. wae Cie, eee ae sacaetaien emandinieleian 
swal station. Swedes would be constrains 2 “| other foot in 12 years’ time, when the presently producing 

tion, ; ye constrained to construct nen ace dela ant wasliias conte ao i eniuad 
elaborate and costly fortificati S Ge anneal “aaa mines are dying and working costs may be much reduced, 

aches | y fortifications of the capital and its ap- | and claim values of the ordinary deeps enhanced 
— mee the sea, and of a naval passage northward Personally, | write as interested in Driefontein Deep, 
through =the Vadd6 Canal. Sweden, the writer in the dsichy: 8: Scien Seah ad Dheeiei nehdnn a ilk thes aaa 
ifaresvdriden adds, has never yet raised a foreign loan T ha b ge - ss FSIS oS ae yar om me P d t 
xcept eer : 1ave been trying to arrive at the facts of the case, and 1 
*\cept lor productive purposes; but she hopes eventually to sanenn tn so that os hare lined» neal 
fave an army Of 300,000 men on a war footing, s we se aie , ier Seater : 
by a compete i ; r footing, supported First, I take it that the Driefontein Deep would get some 
*y a competent navy, and, should the Russian contention be 87 ooo shares of East Rand Proprietary, which I take at 
laintained, she wi ¢ » ake - - ese | SZs snare wast Ni tary, W j é é 
a ed, she will be compelled to take measures of self £3}, which is approximately the present price after deduct- 
ing the dividend due. ‘ 

I find the Driefontein Deep hands over £/130,000 cash, 
equal to 40,000 of such East Rand Proprietary shares. | 
find also that Driefontein Deep appear to have permanent 
water revenues of some £-12,000 a year, which capitalised at 
15 per cent. equals £80,000, or 25,000 East Rand Proprietary 
shares. Then there are buildings, machinery, plant, and 
stores, which cost the Driefontein Deep some £75,000, and 
which can well be taken as worth, say, £32,500, equal to 
10,000 East Rand shares. This leaves 12,000 shares or 
£39,000 for 256 promising claims, or 4,150 a claim, as 
against a share cost of £1,000 a claim to the Driefontein 
Deep. 

It is absurd for your correspondent to say that the share- 
holders of the Driefontein Deep, &c., would make some 
millions of pounds through the amalgamation. One advan- 
tage to them certainly would be that they would get a more 
easily dealt-in share, but they certainly could not suum 
millions of pounds, except by a big appreciation in te 
market price of East Rand Proprietary, and in such event 
there would also be millions for the shareholders of the 
Some of these latter would 
be seeing their 





n 


Now, what is the danger? It may fairly be argued that 
Russia has less to gain now by fortifying the islands than 
she had before the severance of Sweden from Norway. With 
Sweden responsible for the foreign affairs of Norway, the | 
Aland Islands might obviously have been used as a means of 
forrcing her to grant the Russian demand for a warm 
‘ater port on the Atlantic, and a right of way thither; now 
th Nor Way is independent, and her integrity and inde- 
pendence are guaranteed by a treaty to which Russia is a 
party, the islands have not the same importance. Russia is 
rot hh to get into a quarrel with Sweden about any 





likke 


hatever except Finland, and it is hardly conceivable, 


in spite of recent rumours, that thoroughgoing Russifica- 
‘on Will be seriously attempted there again in a hurry. And 
he defence of the Gulf of Finland against such expeditions 
‘s that of the ‘* John Grafton ’’ does not require that the 
“nds should be fortified. 

® doubt the way in which Russia has raised the question 


subjex tw 


15 : ° 
> Gisquietin 


ig. The Convention which she seeks to get rid 
nnex to the Treaty of Paris of 1856. It has nothing 


ermally to do with the Anglo-French Treaty guaranteeing : A _ 
‘integrity of Sweden and Wownen of 1855, but the Russian | Angelo, Driefontein, and Cason. | as 
“ontention is that the two are connected in sense, and that | Some day, not long hence, as oy ae sneueabiad at life. 
as the treaty has lapsed with the severance of Norway, the | Mines in market value dwindling t roug et ee 
Convention has lapsed too. This view can hardly be justi- Length of life, with large reserves of Ciaims, Nas any « 
“d; but the truth seems to be that Russia does not so much steadying influence. s , : 

mind being unable to fortify the islands, as being forbidden In the case of the Driefontein Deep there does not seem 


to f 


fortify them. As in the case of the Black Sea Treaty | to be very much to complain about, — 7 - the — 
which she tore up—before an acquiescent Europe—in 1871, | with the Angelo Deep and Hercules, and as oe ao ees 
| se feels the constraint unworthy of her dignity as a Great | producing mines, whatever ners eC oe ” 


|| Power, and she would be willing to leave the islands un-! principle of amalgamation may be, my understanding of the 
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case is that the great bulk of the East Rand new shares | and bread to the old level. And Mr Law EXPECTS the 1! of so 
would go to them. | Canadian and the English farmer and the working man | | and : 
If vou see anything wrong in any of my arguments, I | each of them to believe ets aii | unde 
shall be only too pleased to have it pointed out.—Yours| Mr Law's charge against the Liberal party, that through | | selve 
faithfully. — | neglect to give ‘‘ a preference years ago ”’ and thus “ stimy. | ll and 
: SCRUTINY. late and increase ’’ the supply, is really as ludicrous as the | | have 

| hi 


have stated, but not sufficient appreciably to alter things as | the ** years ago —going aes og oe yours 's enough— | | ally, 
I have put them it is his own; and if the Li berals be liable at all, it can py. | | eign 
only for the harvest supplies of 1907; and the figures of tha; | | 





} 
| 
| 
} 
| 
P.S.—East Rand may be worth a fraction more than I | 2s dilemma, if not more so. For if any party be liable for lg 
; | 
| 
| 


London, February 20th, 1908. in | pate 

; 'year are as complimentary to the Liberals as they could | ee 

| possibly be. And what were the figures? [py 1906 | po 

WHEAT PRICES. | Canada had a surplus supply for us of 11,309,700 ewts 9; | ry 
; | wheat ; last year she sent us 12,470,000 Cwts, notwithstanding | of th 


TO THE EDITOR OF THE ECONOMIST. | the failure of the harvest in two of her great western area. | had | 




















Sir,—The figures as to the comparative prices of wheat | Again, from Australia we had in 1906 7,785,100 ewts; jp | | nih 
in the London, Liverpool, Berlin, and Paris markets at | 1907, 8,324,200 cwts. The Liberal Government—if it wag | | win | 
the end of last month, quoted by the President of the Board | Liberal policy that ruled the supplies—was equally lucky jp | of tk 
of Trade in reply to a question in the House of Commons | our great Indian Dependency, which is a sore problem to | | Hom 

| last Monday are significant. True that, in the absence of | the Tariff Reformer; for, against 12,636,200 ewts in 1906, | pure! 
| a standard of quality common to those markets, if they | we had from India 18,269,600 cwts in 1907. ll node 
| stood alone, or as a mere incident of a day or even of a| But setting aside this awkward back-hander of Fate or facts | will 
season, their significance would be open to much question- | for Mr Bonar Law, what light do the figures of the years |“ Th 
ing. But they only repeat and continue the testimony of a | which Mr Law may have had in his mind throw upon his | coun 
long array of years, and quite recently they have been | theory that to enlarge our supplies we must bribe our | quiet 
flanked by your own quotations and comparisons of the | colonial growers with preferences? Our total wheat im. | it we 
prices of bread to the consumer in Germany and in our own | portations for thé five years 1902-6 averaged 92,000,00 | Mr 
country. ewts, and of this total our British possessions sent us | and | 

What the Board of Trade figures amount to is this—that, | 33,000,000 cwts, or well over one-third—some years more, || | in th 
taking the mean of the respective quotations, we have as | some vears less. Last year it was 39 millions out of “| | pend 
the English price of market qualities of wheat on January | millions; in 1902 it was a little under 23 millions out of 81 | prud 
29th, 36s 4)d per quarter, the German price as 47s 13d, the | millions. Now India stood for an average of 17 millions answ 
French price as gos 34d. The excess of the German over | out of the 33 millions for the five years—in one of those years to he 
the English price is 10s 9d. The import duty in Germany | for nearly 25} millions. But so recently as 1900 the whol It 

|| is 118 10d per quarter. Now, this excess of 10s gd, as may | of the year’s supply to us was 6,100 ewts, and three years || the 1 
be seen by reference to the famous Fiscal Blue-book of the | before it had been only a little over half a million ewts. | of th 
late Tory Government, is in line with the experience of | Moreover, the quality of Indian wheat is far from being of | oppo 
year after year since Germany was started upon its career the best. Indian wheat, therefore, is a factor to itself, as || ques 
of high protective duties by Prince Bismarck, in order to | it were—quality not good, quantity very precarious ; yet || 

f provide for the large expansion of his military Budgets. As | backed by enterprise, not needing *‘* preference,’’ and not Fe 
j the import duty has varied, the amount of this excess over asking for it. From Australia our average supply for the | 
the English wheat price has varied, and generally (1 write | five vears was nearly 6} million cwts ; two years she sent over | 
from memory) it has been nearer to the duty (sometimes | 10 millions, but the year before all we could get from her || 
more, sometimes less) than is 10s 9d to 11s 10d. was 26 cwts! In the first place, her wheat belt is compara- 

Now, whatever allowance might be needed in order to | tively limited; in the next, she is liable to droughts, and, on |, | St 
arrive at an exact comparison of values and prices as be- | the whole, is to be counted as, though a very welcome, yet | of bi 
tween the two countries, here surely is margin enough to | @ very precarious source, and not one that should be allowed |) thor 
cover it, and yet to leave the testimony unbroken that, sub- | to impel us to revert to the antiquated and deliberately dis- |) Ht Some 
stantially, the German wheat price has been higher than | carded policy of ** preference.”” peel |] stabi 
ours by the amount of duty imposed upon the import. No | Canada remains as the special argument for the Tarif | 
suggestion in these facts of the * foreigner ’’ who ‘ pays Reform constructive destructiveness. She has given us an HON 
the duty"! The German workman knows who pays it, | average of nearly 9 million ewts out of the 33 millions- 
for with wages a fifth lower than his English compeer, | the five years’ average of the total British sources. She is | 
he pays at least a fourth more for his loaf. splendidly enterprising and progressive , her harvests ar 

The excess of the French wheat prices over ours is much | Not exceptionally variable, although In two years of the five 
less than the German, less, too than the rate of dutv, and | she sent only 6 and 6} million ewts. Then she marched on, 
it is also more variable. But the conditions are so different | and, as I have shown, last year she reached her record . 
as to complicate, if not to exclude, comparisons. France | 12,470,000 ewts. How? Let me, but not invidiously, place 
grows her own wheat supply in the main, and her importa- another row of figures alongside of hers. The Argentine | IF w 
tions in ordinary years are very small; her own markets | Republic averaged in our supplies for those five years Just | Hou 
are very numerous, and vary much in prices as between one | Over 16,000,000 cwts, and last year we had from hes | spen 
and another, and, moreover, the State interferes from time | 21,900,000 ewts. The explanation is the same in both- Doe: 
to time to limit and control the price of bread. The fact | immigration, enterprise, and development. And as © ean 
remains, however, that a considerable excess of French | Canada, the great development in the last two years ~ 
average wheat prices over the English average is constant, | been aided by the immigration, by the thousand, o! shrewd, | gets 
But it is much less than the German excess, for Germany, | €Xperienced American farmers from over the border—men | 7 


who knew how to turn to best use the splendid wheat-pro- 
ducing areas of their thriving neighbour. No 2s preference | 
could have had a tithe of the effect upon either our Cana- 
dian or the Argentine wheat supplies that these nature 
forces have wrought, and will continue to work. Canada 
does not need the false stimulus, and for us to make the 
experiment with Canada and Australasia, at the cost, 4s 
would be, of more or less dislocating our international trade 
of many hundred millions sterling with the various loreign 
States from whom we draw the two-thirds of our whok 
wheat supplies would be worse than infatuation. - Yours, 

; jy. W. WwW. 

February 11th. 


like ourselves, has to depend largely upon foreign supplies, 
and a comparison with her markets vields, therefore, a fair 
iHustration of the effect of import duties upon prices, 

One might be content to pass by with contempt the silly 
yet mischievous efforts of Tariff Reform agents at recent 
bye-elections to persuade the gobemouches, educated and 
uneducated, amongst the electors that the present Govern- 
ment was responsible for the present high prices of wheat, 
but that Mr Bonar Law thought fit, in addressing the in- 
telligence of Aberdeen lately to back up these silly men- 
dacities of the smaller fry of his confederates in his own 

special fashion. ‘‘ He maintained that the Liberal party 
} were responsible for some part of the rise in the price of 
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bread, because it was the result of a shortage of supply, sym 
which would have been obviated had this country years ago LEEDS AND TARIFF REFORM. ink 
given a preference to the wheat-growing portions of our See | | ae 
Empire. The preference would have stimulated and_ in- TO THE EDITOR OF THE ECONOMIST, } i wet 
creased the supply, and widened the area from which that Sik,—It may possibly interest some of your readers, : | they 
supply came.’’ (Times report.) know what impression was made by the recent Are | of 4 
Here Mr Law lands himself in the ludicrous corner to | in South Leeds upon a humble worker engaged in deiena"s || a 
which he and his friends are for ever coming back. They | the cause of Free-trade. a | mill 
promise at the same time 2s to the Canadian and 2s to the The Tariff question, which has been the paramount i. ad 
English farmer, and when the working man tells them he | at other recent by-elections, appeared to excite sm4 h |! ca 
is not going to stand that extra 2s for his bread, they reply, | terest in the minds of the South Leeds electors; 5° rm = 
: “Oh no, we shall so stimulate the Canadian farmer that | so that few indoor meetings devoted to this s¥% 


he will grow enough wheat to keep the price of both wheat ‘were held. The best audiences were obtained at the gat i —= 
ee —_—_ 
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'| of some great factory or ironyard during the dinner hour, 
and at open-air evening meetings, Rival meetings were held 
i der such circumstances by the Tariff Reformers and our- 
| ie and beyond question we obtained the best audiences 
| and the most successful gatherings. Our meeting's would 
naire been yet more successful but for the Suffragettes. They 
| dogged the steps of both parties to the controversy imparti- 
ally, and attracted large crowds by the novelty of their cam- 
| paign and their methods. On Free-trade South Leeds had 
| oad made up its mind, and the great majority of the 
| electors considered that the question had been settled at the 
reneral Election. 
ieee nights before polling day the special correspondent 
of the Daily Mail complained that the Conservative candidate 
‘had barely referred to Tariff Reform at all, and, exasperated 
io the pitch of sarcasm, suggested that if Mr Neville should 
win he would probably have to claim the result as a ‘* proof 
of the dissatisfaction of the people with Mr Gladstone's 
Home Rule proposal, an endorsement of Lord Beaconsfield’s 
| purchase of the Suez Canal shares,”’ and other equally 
modern items of Conservative policy. ‘ At all events, he 
‘will find it a little difficult to refer to Tariff Reform.”’ 
“The one great policy which holds the attention of the 
| country,”? continues the Daily Mail correspondent, ** was 
quietly dropped like some painful little family secret which 
it was not quite good form to mention.” we 

Mr Neville was no stranger to the South Leeds division, 
and doubtless had good reasons for keeping Tariff Reform 
in the background, and leaving it to be advocated by inde- 
pendent agents. It would, of course, be the height of im- 
prudence to allow the apostles of Tariff Reform to go un- 
answered, but in South Leeds their gospel appears hitherto 
to have fallen on deaf ears. 

It is as certain as any proposition of the kind can be that 
the reduced Liberal majority was mainly due to the transfer 
of the Roman Catholic vote from the Government to its 
opponents in consequence of differences over the education 
question. Yours, &c., 





A Frer-TRapDE WorKER. 
February 18th, 1go8. 


STOCK EXCHANGE DISORDERS. 
TO THE EDITOR OF THE ECONOMIST. 


| Str,—The only cure for these disorders and the stagnation 
| of business is the appointment of a Royal Commission to 
thoroughly overhaul the constitution of the Stock Exchange. 
Something would then be done to give permanence and 
stability to the rules, and restore confidence.—- Yours truly, 
A. A. MeDonavp. 
Neweastle-on-Tyne, February roth, 1go8. 








Reviews of Books. 





ELECTORAL REFORM. 


lr we divide the Budget total by the number of men in the 
House of Commons, we find that each member of Parliament 
spends more than £200,000 a year of the nation’s money. 
Does the nation take care that in selecting its agents to 
spend these enormous sums it makes competition effective, 
gets the best administrators, and employs a representative 
system which acts fairly as between one place and another, 
giving every qualified citizen an equal voice in the selection 
of his member? Such are the questions which Mr Joseph 


King propounds and answers, mainly in the negative, in a 
‘mali but well-thought-out book, entitled ** Electoral Re- 
iorm,’’* 


That our system is not fairly representative is proved by 
the fact that half the electorate of the United Kingdom re- 
‘urn 464 M.P.’s, while the other half return 206; thus 
Somford, with 47,641 electors and a population of 220,000, 
fas one member, and Dublin University, with 4,806 electors 
and no population at all, has two members. So “ equal 








“ectoral distriets,"* with automatic redistribution, seem 
Hecessary, and Mr King would go so far in this desire for 
; Symmetry as to ignore county and borough boundaries, 
| linking Rutland with part of an adjoining county, and 
facee ne the smaller boroughs in ‘‘ county ’’ divisions. In 
es nuld abolish the distinction between county and 
pe ee Constituencies for all purposes, including expenses ; 
| of Gene we May object, he overlooks the important matters 
pha € and area; London, e.g., with its borough and 
| millicos ‘ouncils, requires a smaller number of M.P.’s per 
. oe — its claims or air its grievances than Ireland 
‘on In the same way, he would rightly combine 





* Man one vote’? with ‘‘ one vote one value,’ and ex- 


* London: Fisher U awin. “ 6d net. 
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clude, e.g., from the Wimbledon division those 5,910 owner- 
ship voters, most of whom have no connection with the 
division but vote in respect of property in one of the nine 
adjoining boroughs, and throw on the Wimbledon ratepayers 
the cost of 430 separate lists of electors. Registration re- 
form must also find a place, and few people realise the costii- 
ness of our present system; probably £°850,000 is spent every 
year, of which a third or more falls on the ratepayer. So Mr 
King advocates a simpler, cheaper, and more effective regis- 
tration, with special county officials and a three months’ 
residential qualification. 

With all these reforms our electoral system would be 
vastly improved, but not even ‘‘one man one vote ’’ and 
‘““one vote one value ’’ could prevent the possibility of a 
minority in the country getting a majority in the House of 
Commons, as actually happened in 1874 and 1886. More- 
over, **‘ for many years the idea that elections should be not 
merely a means of giving a majority to a Government, but 
of reflecting in proper measure the various views and 
elements in our complex national life,’’ has had eminent 
advocates. This sentence leads naturally to a chapter on 
proportional representation, for which the arguments are 
well marshalled ; it would reduce the bitterness of party 
fights and the sense of injustice felt by an oppressed 
minority ; it would purify public life by ** making the buying 
of a constituency either by direct bribery or the ostentatious 
display of wealth and openhandedness more difficult ’’; it 
would mitigate the reactions caused by violent charges in the 
strength of parties in Parliament; it would ‘‘ weaken the 
power of the political wire-puller and of the party machine,”’ 
and encourage independence as against mere party allegi- 
ance. Mr King proposes to take the counties as they stand, 
with the boroughs thrown in, and to make large divisions of 
fram 310,000 to 620,000 inhabitants, giving them one member 
for every 62,000. These divisions would then be split up 
into constituencies for purposes of more direct representation 
and for by-elections, members choosing their constituencies 
after being elected. Each elector would have one vote only, 
but he might indicate further preferences if his first choice 
had a clear plurality of votes or a hopeless minority at the 
first count, by putting the figures 2, 3, or 4 opposite the 
names of any other candidates. Such a system, of course, 
presumes some intelligence on the voters’ part, and may 
lead to many spoilt votes; but this forms no argument 
against it, since a man who cannot fill up a voting paper 
cannot have much political capacity. So far, too, as ex- 
perience goes, the practical difficulties have proved insignifi- 
cant, and the system works well in Belgium and Switzer- 
land, while several British colonies appear inclined to 
adopt it. 

Another piece of political machinery which academic 
politicians wish us to adopt is the Referendum, but this, as 
Mr King observes, although it has certain arguments in its 
favour, is at variance with our system of party Government, 
and is not likely to become part of our regular machinery, 
although it might be useful in exceptional cases, e.g., to 
settle the* questions of the House of Lords’ veto or of 
Women’s Suffrage. An innovation which will certainly come 
in a few years is some device to meet the case of triple can- 
didatures, when a member may be returned who represents 
only a minority of the voters. The second ballot has recently 
been advocated by two Under-Secretaries, but not, we 
imagine, with the Cabinet’s approval, for, as Mr King 
points out, the objections are insuperable—such as waste of 
time, extra expense, refusal of electors to vote twice, burden 
on candidates; and, even more serious—‘‘ the trimming of 
politicians, the formation of pacts and bargains damaging 
to political principle, and cynical scheming in which wire- 
pulling plays a large part.’’ Experience, too, tells against 
it, especially in France, and we may more readily admit 
these objections, “‘ since there exists a method of voting 
which would secure all its objects with none of its disadvan- 
tages ’’; i.e,, that of allowing the voter to mark his prefer- 
ences 1, 2, and 3 on the ballot paper. 

On the subject of expenses—official, legitimate, legal, and 
corruptive—Mr King writes with much insight. He would 
throw the returning officer’s charges on the Treasury, or 
give an annual grant of £°50,000, believing that everything 
would be cheaper and better managed if Parliament took 
control of its own elections. He would reduce the legal 
maximum (which has become in practice almost the mini- 
mum) expenditure of candidates by adopting the lower or 
borough scale for county elections, and he is inclined to check 
their attempt to buy constituencies by prohibiting subscrip- 
tions to clubs and charities. Noone who has had practical 
experience of election work doubts that the most acceptable 
| qualities in a candidate are too often not political sagacity, 
but a long purse and a readiness to open it. 


BOOKS RECEIVED. 
| Modern Spain. By Martin Hume. With a new Preface. 
(London) T. Fisher Unwin. 5s. 
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Treasury Tactics, ov “ Finance is the State.” 
M.P. Second Edition. 
Co., Limited. 6d. 


Comtsién Revisova de las Leyes Aduaneras. 
Presidente de la Comisi6n, 
(Buenos Aires) 1907. 

Annual Report of the Director of the Mint for the Year Ended 
June 30,1907. (Washington) 1907. 


By W. Field, 
(Dublin) J. Duffy and 


Informe del 
Dr Emilio Frers. 


Bulletin of the Buveau of Labour. No. 72. September, 
1907. (Washington) 1907. 
Statistical Year - Book of Budapest. 1905. (Budapest) 


1907. 4 crowns. 


This statistical year-book of Budapest is printed in Hungarian 
and German. 

Modern Business. A Magazine to Promote Commercial 
Efficiency. Vol. 1., No. 1. February, 1908. (Lon- 
don) Caxton Publishing Co. 

This new magazine is the outcome of the success which attended 


the publication of the Caxton Publishing Company's ‘‘ Business | 


Encyclopedia."’ It is a monthly publication, and is supplied to 
subscribers only, the price being 13S per anuum. 


Free Trade Union. 
J. M. Robertson, M.P. (London) 2s. 


Two shillings may seem a large price for what appears at first 
sight only a paper-covered pamphlet of 46 pages, but the purchaser 
will find that he has obtained good value for his money. The first 
chapter deals with the history of Free Trade—not only with the 
famous struggle of the « forties,’ but also with earlier fiscal legisla- 
tion both in this country and in Holland. The second discusses 
the arguments for and against Free Trade, and deals with dumping, 
preferences, wages, and employment. In his third chapter Mr 
Robertson shows the evil results of Protection upon the industries 
and the politics of tariff-using countries, and the dangers to the 
British Empire of any attempt at Preference. 


—— 


NEW LOANS AND NEW COMPANIES. 








The new issues of the current year, exclusive of | 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 


Amount First Further 
Nominal Offered to Payment Lia- 
Capital, the Public. a —- 
£ £ 


Amount previous'y recorded.... 
Tssues of the week— 
Richelieu & Ontario Navigation 
Co, 5% 30 Year Mort. Deb, 
RE 


++ 27,143,724 .. ee =. -” 














Sb6sa5nceR 200,000 20,000 .. 180,000 
Mandos Improvements 6 % Deb. 
Bonds at 974%.............. 250,000 .. 243,750 12,500 .. 231,250 | 
Jessop (William) and Sons 54 % 
Cum. Pref. £5, at £5 58 100,000 .. 125,000 10,000 .. 115,000 
Government of the Dominion of 
Canada 34 % Red. Stock at 
gC ee 1,500,000 1,500,000 .. 75,000 ..1,425,000 
Rio de Janeiro City Improve- 
ments Co. 5 % Debs., at £96 250,000 240,000 .. 12500 .. 227,500 
Grand Trunk Railway Co. of 
Canada, 4 % Guaranteed 
Stock, at £92 10s............ 1,000,000 .. 925,000 100,000 .. 825,000 
Consolidated Trust, 43 % Perp. 
Deb. Stock, at par.......... 145,000 145 000 7,250 137,750 
ee «+ 3,378,750 237,250 ..3,141,500 
Total offered for subscription to date | Total offered for subscription for the 
in-— | . whole year— 
TQOB .cccccccccccccccee £30,522,474 | Se Stneishubees <yein £123,629,973 | 
Sn ck thpnceekdeahices © STASDSER | 1G0B ..cccccccccece 120,173,780 
_. -eeeetotenn esos 16,251,925 | 1905 .....cccececcceey ° 167,188,408 | 
a cocccs SOSBTIB7 | 1908 .....cccccccccccs 123,019,6°9 | 
Sul @cnduesaveossouees 9,168,370 | 1903 ........ osewes 108,426,680 | 
SE Sieeisésenscneknce 15,208,188 SE tietuNadisavinetes 153,811,987 | 
SPE Shesavecctedne e+. 37,059,372 


iia ieee ca . —'159,358/498 | 





NEW CAPITAL ISSUES. 


Manaos Improvements, Limited. — The prospectus | 
states that this company was formed on February 26, 1906, | 
to acquire and take over the concession granted by the | 


Government of the State of Amazonas, inthe United States of | 
Brazil, to Dr Antonio de Lavandeyra for the service of drain. | 
age and the supply of water to the City of Manaos, and the 
construction ot the necessary works in connection therewith. 
The concession has been duly transferred, and the company 
are in possession of and are working the existing water ser. 
vice. The capital of the company is £400,000, of which 
£340,500 has been allotted, and is fully paid. There is now 
ofiered for subscription an issue of £250,000 6 per cent. 
debentures at 97}. Companies possessing the power of 
taxation usually do well if their relations with the local | 
authorities remain amicable. There is no information of | 
the value of the share capital of the undertaking, and as 
the work of construction is far from complete, the | 
interest of just over 6 per cent. no more than covers the | 
risk involved in subscribing for the debentures. 
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Rio de Janeiro City Improvements Company.—T}), 
is another company engaged in the supply of drainage and 
other works to a Brazilian city, but in contrast wit} 
undertaking referred to above it has a history ot 
having been formed in 1862. Since 1900 it has pa 
per cent. on its ordinary shares. The company now 
subscription £250,000 5 per cent. debentures at the 
g6 per cent. The proceeds are required to enable the com. 
pany to extend its drainage system and to provide further 
working capital. Although there are debentures outstanding 
to the amount of £564,600, the earnings of the company offer 
fair security for the new issue. : 

Richelieu and Ontario Navigation Company. 
issue of £200,000 5 per cent. 30-year mortgage 
of the above company are offered for subscri 

The debentures are secured by a trust deed constituting a 
| snaeieage upon all the steamers, real estate, and other 
property of the company in favour of the Montreal Trust 
and Deposit Company of Montreal, as trustee for the debep. 
ture holders. It will be observed that the company js 
| registered in Canada, and is consequently not subject to our 
| company laws. According to the figures given, however, the 
security for the debentures is ample. 

_ Government of the Dominion of Canada.—A loan oj 
| £3,000,000 in 3} per cent. stock is offered by the Bank of 
| Montreal at par. The proceeds of the loan are required for 
| meeting maturing liabilities and obligations in connection 
| with the construction of the National Transcontinental Rail. 
| way and for other purposes. The stock is a trustee security, 


and the issue will doubtless be readily subscribed for. 
Grand Trunk Railway of Canada.—An issue of a 
| further amount of £1,000,000 4 per cent. guaranteed stock js 
| announced at the price of 92} per cent. The position of the 
| stock is well known to investors, but the prospectus points 
out that for the year 1907 the company’s surplus earnings, 
after providing for fixed charges and the dividend on the | 
existing 4 per cent. guaranteed stock, showed a surplus of 
| £512,000. Thus nothing short of a catastrophe could affect 
| the security, and as the existing stock is officially quoted at 
| 954, there need be no hesitation for those seeking a sate invest 
/ment to return 4,5; per cent. in subscribing for this issue 
'at g24. 
| Consolidated Trust, Limited.—This company offers | 
| for subscription an issue of £145,000 4} per cent. debenture | 
| stock at par. The object of the issue is, of course, to enabl 
|the company to extend its investments before prices rise 
| further, and by earning a higher rate than 4} per cent. to 
increase the dividend on its deferred stock. That stock now 
| receives 3 per cent., and there are two issues cf preference 
stock ranking before the debenture stock, and giving a con- 
| Siderable margin of security for the latter. The stock con- 
sequently offers a tolerably safe 4} per cent. investment, and 
it may be mentioned that the £425,000 of similar stock already 
issued is quoted at 102}. 

The Nobel-Dynamite Trust Company, L'mited—_ 
The directors have decided to issue 50,000 5 per cent. cumv- 
lative preference shares of £10 each, bringing the total issued 
capital of the company up to £3,285,400. The shares are 
offered in the first place at £10 10s per share (ros premium 
to the existing shareholders of the company pro r.ta to their | 


+5 Years, 
l | 5 to 7 
offers for 


Price of 


—An 
debentures 


ption, at par, 


holdings in the proportion of one share of this issue for every || 


five shares held. Fractions representing less than five will | 
not be taken into account. 


—_—_—_—_—_—_—_—. 


MEETINGS, &c. 





ANGLO-FOREIGN BANKING COMPANY, LIMITED. | 


The thirty-sixth annual general mecting of the shareh iders | 
in the Anglo-Foreign Banking Company, Limited, was held, ‘|| 
the 2oth inst., at the offices, 2 Bishopsgate street Within, Lon- | 
don, Sir Edward F. G. Law, K.C.S.I., K.C.M.G., presiding. || 

The se retary (Mr Walter Baxter) having read the notice Cou |} 


vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen.—It is now my duty to mov¥t 
the adoption of the report and balance-sheet circulated lo S| 
shareholders on the 7th of this month. In so doing, I desite 


attention to some of the more striking feature: : 
accounts which have been submitted to you with the annua: |) 
report. As compared with the closing figures of 1900, He | 
18 a striking reduction in the amount of the bank's “s- 
on account of loans, &c. The very strained financial situatio? | 
In many of the foreign markets, where we have 

tomers, compelled the board, in pursuance of their ete 
operations during the = 
We felt obliged to curtail credit in mam) 


¢ ld } 
quarters where, in ordinary circumstances, we should ! 
freer 


conservative policy, to restrict 
months of last vear. 


' 
| 
| 
| 
! 
| 
j 
‘ler | 
som ile mallet 
in our dealings, and the natural result was that - ab | 
funds were employed in our transactions. We have 10 4° 
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i] chat the shareholders, whose trustees we are, will approve our Lhe Chairman said: Gentlemen,—lI rise to move the adopti | 

| -autious policy, but it is self-evident that such caution entails | Of the directors’ report, and the balance-sheet for the vear 1go7, || . 
4 restrict f profits. In the first half of the past year, when | which is one of the most satisfactory that I have ever had the | a 

l} cuch extreme caution did not appear necessary, our profits ex- honour of submitting to you, with the revenue accounts for the i ; 

H} ceeded those for the corresponding period of the previous year, | Same period, copies of each of which have been cir ulated 


and in this way a proportion of the relative diminution of | amongst you. I wish to take the earliest opportunity of ex- | 
os fits in the later months was compensated. We have had, } Pressing the regret with which we received intelligence of the | 
‘ eogmmon with other banking establishments, to face a very deaths of Mr A. S. Field, Mr R. B. M. Lingard Monk, dnd of | 
fall in the value of the gilt-edged securities, which we Mr G. M. Rutherford, all of whom have, for years past, bi 
| 
i 


re obliged to hold for the purposes of our business as bankers. directors of the company, and in that position materially aided 
On this latter account we had to write off nearly £8,500—a its progress. 

pel for which our managemnt is in no way responsible, but You will call to mind that at our annual general meeting of 
| which represents nearly 2 per cent. on our capital. It must | '9°7 we met almost on the morrow of that great conflagrati 

| also be remembered that the seeking or holding of deposits at San Francisco, which arose from an unprecedented combi: a- 
oa never been a special feature of the business of the Anglo- | 0” of earthquake, fire ravages, and of water failure, and though 
Foreign Bank, and consequently we are unable to profit by the | YOUr prompt and liberal discharge of the obligation (so extensive 


2 


r}OUs 


| high rates lately prevailing for money in the same manger as and so suddenly created) maintained and reinforced the credit 
was possible for the big joint-stock banks holding large de- and « haracter of the company, still ap felt that the true antidote 
sosits. Had we not been obliged to write down the value of | t@ this disaster was to be sought in a speedy and complete re- 
any placement of the money so expended, and it is a forcible testi- 
mony to the profitable character of the company’s business, and 
its large recuperative powers, that we are able out of the profits 
for the year to restore no less a sum than /s50,000 to our fire 
reserve. Equally serious and far more reaching has been the 


| 
it 
it 
| 
| 
depreciation of Consols and of home and other railway stocks, | 


| our securities at the same time that we felt compelled to re- 
i strict business—in other words, had we had to deal throughout 
| the year with a fairly normal situation, such as existed in the 
frst six months of 1907—we should have been able to show 
| relatively brilliant results at the close of the year. This is the 
less pleasing side of the state of affairs which we have to pre- 
to you, and the circumstances described have obliged us 
arry forward to this year’s account about £1,100 less than 
December 31, 1906, and at the same time to refrain from 

| adding anvthing to our reserve fund. We think, nevertheless, 


aussie 
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and generally of all those Stock Exchange securities which had 
so long enjoyed the confidence of investors; but here also I 
1 
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am glad to think that the tide is turning, and ere long may lea 


ae 
x 


; to former market values. 
| that vou will agree with the board in being, on the whole, well 
satished with the general course and results of our business. 
In the first place, we are glad to record that the heavy deprecia- 
| tion in the value of our stocks, which so prejudicially affected 
| our accounts on December 31st, has been since that date to a 
very large extent made good by the general rise in the value of 
gilt-edged securities. Moreover, until voluntarily checked by 

ur cautious policy, our business continued to increase; our 
| profits on discounts, interest, and commission have been very 
satisfactorv, and we feel the same satisfaction as we expressed 


LIFE DEPARTMENT. 
last year in the alertness and capacity of Mr Hoffmann, the | other offices, and the net new ordinary life business retained 
| manager, whose constant interest in the welfare of the bank | by the company was £708,419, the premium income of which 
|| inspires us with full confidence. With regard to the item of ex- | yielded about 41,000 less than that of 1go6. The total net 
|| penses, including salaries, fees, rent, taxes, &c., the increase as | premium life revenue, deducting reassurance premiums, showed 

| 


vsatheagis 


Coming now to deal with the various departments of our 
} 


‘wate 


business, I will begin with the life department. And here, let 
me say, that the year 1907 was but an ordinary one in respect 
ot life insurance generally, and though this company declined 


ae PS? 





rather more proposals than usual in its course, we issued 
policies for £956,219, as against £801,933 of Igo, carrying 
premiums (including single premiums) which yield a new 
revenue of £27,994 28 5d, as against £24,806 5s 6d of the 


previous year. Of this new business £247,800 was re-assured in 


an apparent declension of £371,480 11s 6d from £373,924 


~ 


mpared with 1906 is due to an augmentation in the staff, ren- 
dered necessary by increasing clerical work, and has been care- 
fully considered. The increase in the credit value of bank 
premises is due to the cost of completion of the strong-room, 
which is now probably one of the best in the City, and it should 
be observed that, as against this increase, we have added nearly 
{1,400 to bank premises redemption fund. Since we last 
addressed you, we have suffered a great misfortune in losing 
|| our esteemed colleague, Sir David Evans. We greatly deplore 
|| the loss of a friend and of a director who took the interest of 
this bank so closely to heart. We have not hastened to re- 
| place him, for the choice of a new director is a serf>us matter 


16s 10d in 1906; in point of fact, however, there was a sub- 
stantial comparative increase, since in 1tgo06 the premiums on 
fixed term insurances were included in the life revenue account, 
while in this year those premiums amounting to £6,087 13s 7d 
appear in the accident and general revenue account. As to 
annuities, 34 were granted amounting to £1,221 1os yearly in 
consideration of £14,552 3s, but by the death of 28 recipients 
the company was simultaneously relieved of an annual outgoing 
of £1,555 18s 2d in lieu of the lesser sum of £1,042 17s 8d, the 
measure of your relief in the year previous. 

The income of the life department amounted for the year to 
£590,225 58 gd, as against £579,923 158 11d of the year 1906. 


# ~ 





| to all of us, but we have been mindful of the question, and 
| we hope that at an early date our board may be joined by a 
gentleman fully worthy of your confidence. In conclusion, I 
have only to state that we maintain the liquid nature of our 
assets, and the fact that we have come through the recent trying 


financial 


lal period so satisfactorily is a sufficient proof of the 


Our outgoings were, on the other hand, somewhat less than 
in the previous year, being £399,655 148 6d, as against 
£442,031 gs 2d of 1gob6. The surplus of lhfe assets over 
habilities, as actuarially ascertained on December 31st last, 
justifies the anticipation of a substantial increase in the profits 





| healthy ndition of our business. We have declared the same | °f the eee ieee — bo close in tte —s a 
iden n } » : a —_— , < e s ce n fas in 2A SEC 5 
pave lend a id bonus as we did last year. I now beg formally to . ith a a . ous ; e eee 2 id wa —- or | 
nove ; That the report and accounts now presented to the DY £190,509 11s 3d, to the Satis actory total o £4952,0! 7 55 Sa. | 
| Meeting be received and adopted.” Ihe average rate of interest realised on the life funds of the 
Mr George D. Whatman seconded the motion, which was | ©O™P@"y (after deducting income-tax) was £4 5s tod per cent., . 4 
| unanimously agreed to or a 1s per cent. in advance of last year, while the expenses = 
The Chairman next moved: ‘‘ That a dividend for the half- (including commission) amounted to £56,103 3s 3d, being at : 
year ended December 31st last of 3s 6d per share, and a bonus the rate of 15.10 per cent. of the premium income. The claims 


‘ 


under life and endowment policies during the year were less in 
number by two, viz., 433, insuring with bonus additions, but 
less reassurances the sum of £288,240 35 11d, an amount well 
within the expected mortality, and substantially less than in 
the previous year. 


ner \ - . ss 
per share, free of income-tax, be hereby declared. 
Char] r 


i 3s 

Mr es S. S. Guthrie seconded the motion, which was 

adopted . 
Lg usual formal business having been transacted, 

Ir J seph Benson, in moving ‘“ That the best thanks of this 

g be passed to the chairman, the directors, the manager, 


' the staff for their services to the bank during the past 
vear, said he 


FIRE DEPARTMENT. 


Turning now to the fire department, you will find the fire 
Was sure they were all conscious of the fact that | premiums (deducting re-insurances) reached the satisfactory 
past vear had been one of great anxiety, and one requiring t 
‘erable amount of care on the part of the board. He 
iusual opportunities of seeing how well the board 


total of £243,263 8s 5d, and the losses by fire after deducting 
reinsurances were £88,467 9s 6d or 36.37 per cent. ot the net 


premium income. In 1g06 (excluding the San _ Francisco 


iii 


ad Tive +t 





“thes iemselves to their duties, and how unremitting had | disaster) the loss ratio was 44-96 per cent., and in 1905 35.03 
i] oe Meir attention during these very strenuous times, and he | Per cent., figures which you may accept as the best evidence that 


could possibly pe cited in proof of the care with which this 
most important section of yout operation is conducted. The 
expenses of every description, including commission, amounted 
to £86,011 138 2d, which is at the rate of 35.34 per cent. of the 
net premium income, leaving a profit balance on the fire 
business for the year of £68,784 5s 9d, which we carry to proft 
and loss account. 


the shareholders were pleased to acknowledge their 





it seconded the motion, which was unanimously 


The p; :: . 
le edings then terminated. 





LAW UNION AND CROWN INSURANCE COMPANY. 


ACCIDENT AND GENERAL DEPARTMENT. 
hea + 
Cr 


the premium income in this department amounted to 
£29,801 198 8d, of which £23,714 6s 1d was derived from 
workmen’s compensation and accident business, and after pay- 
ment of and provision for claims, which involved £6,440 1s od, 
; and after expenses, including commission, and also bonus to 
CHAIRMAN’S SPEECH. policyholders, reaching in the whole £6,784 4s 3d, a profit 

ary (Mr S. G. Warner) having read the notice con- | balance is left of £8,897 5s 8d, accrued out of that section of 
© meeting, the auditors’ report, and the minutes of the | the business of the department specially referred to, which also 
is carried to profit and loss account. 





ial general meeting of the proprietors of the Law Union 


I 

and 

nd . Insur: nec . : Sit : a 

the head off ince Company was held, on the roth inst., at 


Arnold th. 


\ 


es, 126 Chancery lane, London, Mr George M. 
hairman) presiding. 


‘Huai meeting, 
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PROFIT AND LOSS ACCOUNT. ment that had been presented to the American Law Courts both i] a gre: 
| The sum of £81,772 18 od was brought forward in this account en ee -—_ = ye aoe Companies had oan 
| from 1906. To that amount has been added from the fire ; yonew Seceien es ates eile on ae ts,  SaNCes to aia 
account the above-mentioned £68,784 5s od, from the accident enter an appearance 1 § © United States. = 
; . but they were told by their legal advisers that they . chair 
account the above-mentioned £8,897 5s 8d, and from interest . i aw no é; 
; . ee ae . zround for believing that they had done anything contrary. trust 
on capital and shareholders’ reserves £33,677 os 10d, making | § y 7. 3. 'Tary to 
5 : 5 S$ £33077 08 , the law either of the United Kingdom or the United State.’ move 
(with / 40 7s 6d of share transfer fees) a total of £193,171 os gd. > States. Ag 
+ s ss Se the same time there was no doubt that they would be , 1} meet 
lhis has enabled us to pay in dividends to shareholders / 48,750 q : put to a 
, ‘>’ | very considerable expense in the matter—in retaining , » | | Mr 
for interest on debenture capital £19,106 7s 2d, and out of the : : os COUNSe] whic 
~~ hd : and paying legal expenses—and the directors had thought % ¢ whi 
balance remaining, we have carried £50,000 to the fire account ‘ ot serve in view of any possible charces ; “Be At fit 
as an addition to reserve, and £2,799 10s to the accident ac- . oS — 7 Charges in that re. 


spect. Just before they held their last meeting there 





Se ee ee still £72,515 3s 7d to be various disturbances in the State of Kentucky, and perhaps he 
; ought to point out that things there were very different frop 

FUNDS. what they were in this country. In America every State was 

the company’s funds at the close of the year amounted to] tO 4 Certain extent a law to itself and the United States were 
£5,857,139 6s 6d. s merely united for the purposes of foreign policy. | England 


Gentlemen, in conclusion, let me urge, as I have so often if thefe was a riot, as they had ninety years ago in Bristol, 
done, your unremitting efforts by recommendations, and other- | When great damage was done to property, a levy was made ang 
wise, to promote the interests of the company. It is a busi- | people were compensated, but there was no such law in the 
ness well worth the self-sacrifice of an Otcasional effort | State of Kentucky. The Imperial Company, unfortunately, had 
throughout the year on the part of every shareholder. And | had some of its property interfered with, and the policies they 
just as you may not successfully intermit repairs to a tenement, | held for insurance in the United States contained a clause that 
however magnificent, so our industrial edifice is ever needing the insurance companies were not responsible for the action of 
constant renewal. Indeed, this is its normal necessity—a neces- | mobs ; consequently they had had very great difficulty, and hag 
sity largely intensified and made the more urgent by the push | not succeeded in getting what they called adequate redress for 
and energy of our competing offices, here and abroad. Lastly, | the damage done to their property. 

I have to express our merited acknowledgment of the able ser- DISTURBANCES IN KENTUCKY. 

vices of our general manager, and we thank the secretary, the 
sub-manager, the heads of departments, our inspectors, clerks, 
and officers of the company (not omitting our excellent agents), 
all of whom, we believe, are united in the earnest effort to 
advance its interest in their several and respective spheres of 
action. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Mr John W. Watson (the deputy-chairman) seconded the 
motion, which was carried unanimously; and a dividend was 
declared for the vear now current of 6s 6d per share, free of 
income-tax. 

‘The usual formal business having been transacted, votes of 
thanks to the chairman, directors, manager, secretary, and staff 
of the company terminated the proceedings. 


these disturbances in the State of Kentucky had been mainly 
caused by feuds between the independent planters who were 
willing to sell their produce direct to the manufacturers and 
others in Europe and associations formed for pooling purposes, 
in which the produce of respective districts were collected and 
sold through the secretary or agent of the pool. Several fac. 
tories, including one of the Imperial Company, had been 
attacked and burnt, and last year one of their buyers was 
dragged from his house and violently assaulted. He had been 
informed quite recently that that assault was committed be- 
cause he had given offence to certain people before he entered 
the service of the Imperial Company, and therefore he sup. 
posed there was considerable ground for supposing that it was 
not directed so much against them as a company as against the 
individual. All these circumstances made the directors careful 
and circumspect. 


‘ IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND DEVELOPING NEW SOURCES OF SUPPLY. 


IRELAND), LIMITED. there had been unfortunately in America in the last two or 
three years a shortage of crops—they had not had the same 
amount of leaf and strips as they had in former years, and that 
had led them very carefully to consider the sources of supply. 
‘The gradual extension of British influence in East Africa had 
led to the companies interested therein making several experi- 
CHAIRMAN’S SPEECH. ments in tobacco growing. They had assisted one or two of the 
companies by their advice and by seeds, and by supplying them 
with expert opinion which would be of value to them, and they 
had seen sual samples supplied to them of leat of excellent 
colour and great promise in the way of quality. The Imperial 
‘Tobacco Company was experimenting with tobacco crops at 
Blantyre, East Africa. They were erecting a factory for dealing 
with crops there and hoped ultimately to develop there a large 
and valuable source of additional supplies. During the past 
year the company had sustained two serious losses, one by the 
death of Mr Welford Claiborne Read, who was their representa- 
tive in America, a man whose high character, large experience, 
and keen business qualities constituted him an ideal representa- 
tive of the Ipperial Tobacco Company. Then they had lost 
recently Mr A. W. Hignett, who was for some years a director 
of the company, but retired to make way for his brother, Mr 
Lawrence Hignett. 





The sixth annual general meeting of the shareholders in the 
Imperial Tobacco Company (of Great Britain and Ireland), 
Limited, was held, on the 18th inst., at Bristol, Lord Winter- 
stoke (the chairman) presiding. 


The secretary (Mr H. W. Gunn) having read the notice con- 
vening the meeting and the report of the auditors, the directors’ 
report was taken as read. 

the Chairman said that the past year had been one of con- 
siderable anxiety in commercial circles on both sides of the 
Atlantic, but happily they had reverted to a condition of things 
in business matters which was fairly normal, and he hoped they 
would have nothing in the immediate future of a disturbing 
character to affect their interests. He had again to con- 
gratulate them on the prosperity of the working of the com- 
pany. In 1906 they had available for dividends a million and 
a-quarter sterling—speaking accurately, one and a-quarter mil- 
hon, plus £873. This year they had /1,493,441, making an in- 
crease in their profits of nearly a quarter of a million. He had 
no doubt that that would be satisfactory to the shareholders. 
As long as the tide set in the direction of flow and they had 
no ebb, he did not think anyone had a right to complain. Last INVESTMENT DEPRECIATION. 
year the directors were able to present them with a dividend, Another matter which he thought was of some little interest 
which represented 10 per cent. on the deferred ordinary shares, | 4. the shareholders was the pension fund. They had felt that 
free from income-tax. This year they offered the same | ¢hey were able this vear to add £100,000, and the bonus this 


dividend, plus a bonus of 2. per cent., also free | year was about £34,000 more than last year—that was to Say, 
from income-tax. He hoped they would agree with | they would divide among their customers this year something 
him that in that respect the year’s trading showed very | jix¢ £160,000. When the accounts of the company were made 
satisfactory progress. During the last two years they had had a up on October 31st interest was high and financial stocks were 
steady advance in the price of leaf tobacco. Altogether for the | yow and thev felt it only right to write down their investments 
two years it amounted to about 2d per lb. Fortunately for their to aie extent of £36 ooo. Since that time there had been 4 
interests the Imperial Company had got very large stocks of leaf | pe-overy. and he on eocuned by their chief accountant that 
and strips; consequently up to the present time they had not | ¢,.qay ‘that deficiency had been completely wiped out. He 
felt the pressure of the advance in price, but the prices now thought the shareholders would recognise that the directors did 
ruling in the tobacco districts of the United States of America | the right thing in facing the position in which they were placed 











gave a very remunerative return to the planters. The policy of and putting a true and accurate statement before the share- ii 
the Imperial Company had always been to recognise that they | holders, and now they had the benefit of it. Before he concluded 1 
must pay a price for leaf which would pay the farmer, because | },,. would like to advert for a moment to the loyal support and t] 
unless he could get an adequate return for his industry, he | a.cjctance which had been rendered to the board, not only by e 
would not lay down the land to tobacco, but would rather put | the managers of the different branches, but by the whole staff, d 
it to cotton. They had got to a point which gave the planter | poth in the manufacturing and warehousing departments. He f. 


a very adequate return for his capital, and he sincerely hoped | thought that was the tenth vear since the formation of the com 
they had arrived at the highest point in the flow of prices in the pany. When he assumed the chair he felt that he had a very 
tobacco market. If so, they might hope that with care and ditticult task before him in bringing eighteen different com- 
attention and having certain reserves against an abnormal in- panies or Gees, which had heen managed on their own lines, 
crease in price they might hold their own im the immediate | jnto line. He was able to tell them that day that, without the 


setae least friction, without the least unpleasantness, all the brane 
of the Imperial Tobacco Company had been brought into 
‘They had a schedule for the working of the factories ; they ®f 
a schedule of amounts; and everything now, he thought 


LITIGATION IN AMERICA. 


The Government of the United States had recently, at the 


instigation of President Roosevelt, commenced a crusade against they 
trusts, and in connection with that crusade an attack had been | might say, was managed on the same lines, and ona was 


made upon the American Tobacco Company, and in an indict- could compare one year in one factory with another. . 
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a great source of gratification to him that he had been able in 
some humble degree to pilot the company through the initial 
difficulties of its formation, and he only hoped that when the 
time came—and it could not be far distant—when he resigned the 
ork to a younger and abler man, he might hand over the 
trust unimpaired and uninjured. In conclusion, the Chairman 
moved; “ fhat the report and accounts now submitted to the 
meeting be and the same are hereby received and approved.” 
Mr G. A. Wills (deputy-chairman) seconded the motion, 
which was carried. 
THE DIVIDENDS. 


fhe Chairman proposed: ‘‘ That the payment of the dividend 
sig per cent. upon the preference shares up to October 31, 


Zz be and the same is hereby approved and confirmed.” 

“he Deputy-Chairman seconded the motion, which was 
adopted. a 

fhe Chairman moved: * That the payment of the dividend 
at the rate of 6 per cent. upon the preferred ordinary shares of 
the company for the half-year to April 30, 1907, be and the 
same is hereby approved and confirmed.” 

The Deputy-Chairman seconded the motion, which was 
adopted. ; iy 

{he Chairman proposed: ‘“‘ That a dividend at the rate of 6 


per cent. per annum upon the preferred ordinary shares of the 
company for the half-year to October 31, 1g07, be declared, and 
be paid on March 1, 1908.”” 


fhe Deputy-Chairman seconded the motion, which was 
agreed to. ; Je cam 
the Chairman then submitted: “ That a dividend of 10 per 


cent. (free of income-tax) and a bonus of 2 per cent. (free of 
income-tax) upon the deferred ordinary shares of the company 
for the year to October 31, 1907, be declared, and be paid on 
March 1, 1908.” 
the Deputy-Chairman seconded the motion, which was car- 
nied, 
FORMAL BUSINESS. 


Wills be and they are hereby re-elected directors of the com- 
pany,” said that after hearing the remarks of the chairman he 
was sure the shareholders felt that the directors had done their 
very best to maintain the prestige of the Imperial Tobacco 
Company, and he felt sure that in their hands the business 
would continue to make as good progress as it had done in the 
past. 

Mr W. L. Davies seconded the motion, which was adopted. 

Mr Fenwick Richards, in moving: ‘That Mr William 
Plender, of Messrs Deloitte, Plender, Griffiths, and Co., be, 
and he is hereby, elected auditor of the company for the 
current year at a remuneration of £1,000, exclusive of out-of- 
pocket expenses,” said that Mr Plender had become an old 
friend of the company, and they hoped to have the benefit of 
his services for many years to come. 

Mr E. H. Mayo’ Gunn seconded the motion. 

[he Chairman remarked that up to the present time Mr 
Plender had been receiving a remuneration of £700 a year, but 
as the profits declared had doubled and Mr Plender had ren- 
dered valuable service every time he was called upon, and had 
been most helpful to him in consultation, and as a financial 
adviser, the board had recommended that the remuneration Le 
increased to £,1,000. 

The resolution was adopted. 

Mr Plender, in acknowledging the vote, said he was obliged 
to the chairman for his kind remarks and to the shareholders for 
re-electing him as auditor to the company. He could only say 
that it had been a privilege for him to be connected with the 
undertaking. He had seen its steady progress to its present 
position of financial strength, and as long as he was privileged 
to serve them they might be sure that the advice which he 
had hitherto given would be continued—namely, to make the 
company financially strong and to make the amount of the 
dividend a secondary consideration. As far as he knew every 
possible provision had been made by the directors for con- 
tngencies, and apart from these provisions a large pension fund 
had been created, which was almost without precedent in the 
commercial history of the country in its amount, and a reserve 
fund had been built up which represented an undivided net 
Profit equal to 25 per cent. on the deferred capital of the com- 
pany. hat he thought reflected great credit upon the efficient 
manner which nad distinguished the management of the com- 
pany trom the commencement. 

Mr E. B. James moved: “ That the ‘ fair value’ of the deferred 
ordinary shares until the ordinary general meeting in the year 
1909 be, and the same is hereby fixed at, 28s per share, plus 
interest at the rate of 5 per cent. per annum from March 1, 
1908, or, in the event of an interim dividend being paid, from 
the date of such payment.” Mr James observed that the in- 
creased value was the natural result of the increased divi- 
dend. It was 2s per share more, and he could only say that, 
for himself, he intended to hold them a little longer. 


Mr R. H. Walters seconded the resolution, which was carried. 


\PPRECIATION OF THE CHAIRMAN’S SERVICES. 


Mr H. E. Thornton proposed a vote of thanks to the chair- 
me, who, as president of this truly Imperial concern, had 
ene such splendid service. He was no figurehead, no orna- 


nal chairman, but a man who knew the business from top 
bottor 
outsider, 


| 

Mr Heben Mardon, in moving *‘ That the retiring directors, 
Richard Davey, James Macdonald, and Henry Herbert 
that it was of the greatest possible benefit to this 


‘nagnificent company to have so able a chairman. With regard. 
OOOO OOOO OOOO Eee ooo” 


THE ECONOMIST. 


It seemed to him (Mr Thornton), speaking as an 
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to the profits, they almost staggered people who, like priva 
bankers, thought they did very well if they made one-hundredth 
part of the profits. But here was a concern with profits in sev 
figures. He had known those connected with the Nottingha 
branch, and it was with the greatest possible pleasure he fou: 
them connected with this magnificent heritage. 

Mr R. Davey, in seconding the motion, congratulated the 
chairman on occupying the position at a time of life when m 
men thought of retiring and taking their ease. He came forward 
and flung himself into the work when the company was formed, 
and had since then given most generous and lavish service 
their interests. 

The resolution was very cordially carried. 

Lord Winterstoke, in acknowledgment, said he was very 
sensible of the kind expressions which had fallen from Mr 
‘Thornton and his friend Mr Davey in reference to his services 
He could only say that they had been given with very great 
pleasure and satisfaction to himself, and if they had result 
in benefit to the company and not injury he was extremely well 
satisfied and well repaid. , 

lhe nroceedings then terminated 





NATIONAL TELEPHONE COMPANY, LIMITED. 


The half-yearly general meeting of the shareholders in the 
National Telephone Company, Limited, was held on the 2oth 
inst. at Hamilton House, Victoria Embankment, London, Mr 
George Franklin (the president) presiding. 

The secretary (Mr Albert Anns) having read the notice con- 
vening the meeting, 

The Chairman remarked that whether the shareholders con- 
sidered the figures of the six months under review or of the 
whole year, he thought they would find them alike perfectly 
satisfactory. For the half-year the income accrued in respect of 
the business, £1,387,189, had increased by £145,346. The net 
result showed an improvement of £61,385, while, taking the 
figures for the whole year, the net result was better by £111,299. 
He believed that the substantial increase in revenue was entirely 
owing to the large expenditure of recent years, which made it 
possible for the board to grapple with the growing demand for 
telephone service and to supply it in the best possible way. The 
new Capital subscribed in 1905 was £975,119, in 1906 £1,129,671, 
and in 1907 £1,129,511. These figures were eloquent of the con- 
fidence which the shareholders had in the undertaking, what- 
ever the opinion of their critics might be. In the distribution 
of the profits, the board had felt able to recommend 6 per cent. 
per annum on the deferred stock, after putting aside, during the 
year, £275,000 to reserve, which now amounted to 42,612,000. 
The board hoped before the expiration of the company’s licence 
to make this reserve strong enough to protect the shareholders 
capital from shrinkage as the outcome of any valuation which 
might then be placed on the plant. If, in so doing, they made 
excess provision, the excess would belong to the shareholders. 
He had been asked by a shareholder to state where the reserve 
fund was, and how it was invested. In reply, he would say that 
to the extent of £655,000, it was invested in freehold and lease- 
hold properties, and the balance was invested in the company’s 
business. Instead of raising more capital, either in shares or 
debentures, and investing the reserve in securities which, in 
recent days, had been peculiarly liable to shrinkage, they had 
kept the money in the business and made a good return upon 
it. During the past year 39,372 stations had been added to the 
system. A large number of these new stations had been upon 
what was called the measured rate. The development of the 
telephone enterprise had demonstrated the absolute unsoundness 
of what was known as the flat rate—that was to say, an annual 
charge for as many calls as a subscriber chose to send. The 
evils which had resulted from that method had only revealed 
themselves by experience. Those evils were overloaded lines, 
congestion of traffic, and engaged calls. ‘The Postmaster-General 
gave the other day to a deputation who waited upon him on this 
subject the result of a test census of certain subscribers, as 
showing the increase of the use made of the tclephone during 
five years. He said:—‘‘I have had a certain number of cases 
taken out, a considerable number, and it appears that, on the 
average, five years ago, when they first began their flat rate, they 
were using 3,000 calls in the course of the year. In five years 
these same subscribers on the average have increased their calls 
from 3,000 to 11,000. In no single case have they taken a second 
line; they are using the same line; they are paying no more 
for 11,000 calls than they were five years ago, when they were 
paying on the average for their 3,000 calls.” The company had 
many cases of flat-rate lines where subscribers were using their 
lines excessively. Indeed, to such an extent had this become 
the case that 24 per cent. of the calls were ineffective, and had 
become so by reason of what was known as the “ engaged test. 
The constant ringing up of the exchange, besides finding more 
work for the operators, simply blocked the traffic and made the 
last condition worse than the first. Nor was it prudent or wise 
on the part of a subscriber that he should have his line con- 
stantly engaged, as many of them were. The board had felt 
bound to co-operate with the Postmaster-General in bringing 
into force throughout the provinces a measured service rate—a 
system which they believed was satisfactory alike to the depart- 
ment supplying the telephone service and to the person using 
it. The measured rate system had been adopted as the result of 
careful study. The United States, Austria, Germany, and other 
countries, as well as Australia, had adonted it, abolishing the 
flat rate altogether. It would be interesting to the shareholders 
to know that the German measured service, dealing with all 
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with the rates which the Postmaster-General and the National 
Company had unitedly adopted in this country. When it was 
remembered that the comapny were maintaining the flat rate tor 
old subscribers, and for large users, too, he believed it would 
be seen that the scale suggested for the measured service was not 
an illiberal one. Although the company might not, during its 
remaining tenure of life, reap any great benefit from the partial 
adoption of the system, it would at all events secure a fair 
return upon the capital which might have to be spent during the 
next four years in order to connect new subscribers. The critics 
of the company and of the policy as to rates were now pleased to 
picture the undertaking as in a very prosperous position, whereas 
the company used to be described as one with “ watered” 
capital, inferior plant, and so on. The fact was that the interest 
and dividends paid upon the capital had never reached 43 per 
cent., and, when they considered the past history of the com- 
pany—the exaction of one-tenth of their gross earnings, and 
more than one-fifth of their net income in the shape of Post 
Office royalties, for which the company got no service at all 
when they considered the rates and taxation, the refusal of way- 
leave powers, and the competition which had been unfairly 
forced upon them, they might wonder how the concern had sur- 
vived the perils of the past. He would like to know how many 
members of the deputation to the Postmaster-General, represent- 
ing trade in this country, were satisfied in their own business 
with a return of 43 per cent. He knew some who were not. 
But it might be said that the company was building up a large 
reserve. Even allowing for that, the profits had never exceeded 
634 per cent. upon the capital expenditure, while the dividend 
upon the deferred stock had never been higher than 6 per cent. 
per annum. Surely that was a sufficiently modest return on 
money invested in a business which, though licensed, was not 
protected, but was exposed to numerous risks. In conclusion, 
the Chairman moved the adoption of the report and accounts, 
and the payment of the dividends recommended. 

Mr S. H. Sands seconded the motion, which was, after a short 
discussion, unanimously agreed to. 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings 








READ BROTHERS, LIMITED. 


she tenth annual general meeting of the shareholders in Read 
Brothers, Limited, was held, on the 2oth inst., at the Holborn 
Restaurant, London, Mr George Edwards (the chairman) pre- 
siding. 

ihe secretary (Mr Charles G. Webb) having read the notice 
conven'ng the meeting, 

ihe \nairman, in the course of his speech, said: With refer- 
ence to the accounts, if you take the profit and loss account, 
on the credit side you will see that the gross profit for the year is 
£55,422, which is £3,515 more than last year, and the interest 
is £1,147, or £599 more than last year. We have been 
fortunate in being able to keep a larger sum of money on 
deposit at our bank, and we have got rather a high rate of in- 
terest for it. Transfer fees are £6 13s gd, or £2 3s less than 
last year. That makes a total of £56,576, leaving out the 
shillings and pence. ‘Then, on the other side, the salaries, 
other things set out are £18,470, and that is 
£1,349 more than last year. 1 might say, in passing, that that 
increase is accounted for by one sum of /68o, exceptional 
repairs that were charged to revenue this year, and the balance 
ot it 1s additional commission which has been earned by the 
managers. The directors’ fees are the same as last year; the 
directors’ commission is £1,156, being £177 more than last 
year, and the fees of the trustees for the debenture-holders are 
the same as before—/210. The transter agents’ fees are £150, 
the same as before, debenture interest is the same, £2,600, and 
the net profit transferred to the balance-sheet is £32,789, being 
£2,585 more than in the preceding vear. Then in the balance- 
sheet on the debit side the ordinary capital stands the same, 
£100,000; the preference share capital the same, £100,000, 
making £200,000 of share capital. The debenture stock is 
£05,000, the same as in the preceding year, and the interest 
thereon accrued to date is £650, the same as last year, making 
a total of £65,550. The trade creditors are £19,488, which is 
£9,071 more than last year. I am pleased to say the reason 
for that is that we were able to buy an enormous quantity of 
bottles at a reasonable price, and we have been getting them in 
rapidly and paying for them. The business contingency fund 
is £3,011, which is £705 less than last year. The,expenditure 
during the year against that fund is £1,758, which is £53 more 
than it was last year, and the balance left is £1,252. The 
reserve fund was £38,000, and we are adding £4,000, making 
it £42,000. In the profit and loss account the £32,789 183 8d 
brought down from the balance-sheet is £2,585 more than last 
year; adding to that the amount brought forward, £1,360, 
gives £34,159 disposable money—that is, £2,790 more than last 
vear. Interim dividends have already been paid on the 
ordinary and preference shares the same as last year, £6,500, 
eaving £27,659 still to be dealt with, which is £2,790 more. On 
he credit side cash at bankers and in hand is £49,195, which is 
419,892 more than last year. Bills receivable are £109,362 ; 
hat is 49,714 more than last year; and the payment to Messrs 
3ass and Co. in advance is £4,630, which is £12,700 less than 
ast year. That is accounted for by the fact that we had the 
eer in much more rapidly than we did last year. Sundry 
debtors, money owing to us, was £13,105, or £2,165 less than 
last vear. The stock in hand of various kinds, £60,758, is 
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subscribers, was almost identical in terms, rates, and incidence | £1,133 more than last year—principally, I am pleased to sav | 








in bottles. Consignment and costs are £648, which js / 
than last year. Freehold land and building are (<5 \55o 
amount at which they were purchased, and we have spent un | 
to the date ot these accounts £27,054 in enlarging the place. 
that makes a total of £77,054, or £3,213 more than | weer | 
Goodwill and trade marks are £140,000, and last yea; we 
wrote off £10,000, bringing them down to £130,000. © | think | 
these accounts are very satisfactory, and that is all I have ; 
say upon them. I am very pleased indeed to be able to 
the shareholders again after a very successful year, and | 


meet |} 


only congratulate them on the continued increase in the aan. | 
pany’s business. The profits for the year have beer | 
adversely affected, as you will see in the report, | 
the great increase in the price of bottles. I have a 


nounced before that we have to contend with a very great 
increase in the price of bottles, partly owing to generai cond 
tions, which have advanced the price throughout the world, 
but more particularly because of a great European ymbine, 
which includes nearly all the firms who make bottles. Thygs 
tar, while our bottle costs have largely increased, and have 
affected our profits, we have succeeded in paying only a price 
which was warranted by general conditions and have not had 
to pay the prices demanded by the combine. We have giver | 
most careful attention to this matter for some time past, and | 
hope we have discovered a way to avoid Paying more than | 
reasonable prices. The conservative policy adopted by the | 
board in creating a reserve—which is available in cash—ywi}] 
enable us to carry out any policy which may be determined 
upon with reference to this matter. The financial position of 





t i 
the company 1s a very strong one, as is shown by the accounts, 
As far as the cash position goes, of course, all these items, bills 
receivable, &c., are practically cash, and sundry debtors are 
all good—these have all come in since— and they am unt 
£.90,294, as against £71,759 last year, or an increase of £14,535 | 
in absolute cash. ‘hen the liquid assets, which I always give 
you every year, amount on this occasion to £224,755; last year 
they were £.1005742, so that we are £25,013 better off as regards 
liquid assets this year than last. These liquid assets are com. 
prised in the items in the balance-sheet of cash, bills receivable, 
payments to Messrs Bass and Co. in advance, sundry debtors, 
stocks, which is worth every shilling it is put down at, and 
freehold land and buildings, put down at £77,000, but worth a 


great deal more than is shown in the books to-day. In con- 
clusion, the Chairman moved the adoption of the report and |} 
accounts. 


Mr Jeremiah Colman seconded the motion, which was wunani- 
mously agreed to, without discussion. 
the usual formal business having been transacted, a vote | 

. e sta FF + > t Janvy | 

of thanks to the chairman, directors, and staff of the company | 
terminated the proceedings. 
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H, WILLIAMSON, LIMITED, 


The tenth annual general meeting of the shareholders in H 
Williamson, Limited, was held, on the 2oth inst., at the 
Memorial Hall, Farringdon street, London, Mr H. Williamson 
(the chairman) presiding. 

The secretary (Mr J. G. 
vening the meeting, 

The Chairman, in the course of his speech, stated : During the 
vear under review we have made considerable progress in manu- 
facturing, and all our factories have been kept well employed I 
am pleased to be able to state that the output of our wae 
factories for the year has been the largest on record, and that 
the orders in hand exceed those in hand at any previous time. | 
Our home trade during the year has been satisfactory, although 
it is generally admitted that the watch and jewellery business | 
on the whole has not been in a flourishing condition. We a 
recently purchased upon very favourable terms the sto k —— 
old-established and well-known firm of Messrs John Troup ane | 
Sons, and have succeeded in securing practicaHy the wh le oF 
their connection, which will undoubtedly prove a valuable asset 
in the future. As I have stated on previous occasions, the P= 
of your directors has been to develop business with the col = 
and foreign countries, and thus broaden the sphere Sat 
operations, and render us less liable to fluctuations a oe 
in any particular market. In this direction results have aa 
most gratifying. Our exports have shown a large and Sa 
increase for a number of years past. Our export wate | 
year is actually over £24,000 in excess of our export trade ¢ a 
years ago. We occupy so unique a position in the trad a 
supplying the wants of the colonies that I fee! confident w yn 2 | 
look forward to a considerable expansion of this branch of oUt | 
By always being in the first rank of com om] 

good stan 
od, we have | 
yme an 


Broad) having read the notice Con: | 


‘ 
ol 


policy 


nNetitlOLs | 


business. 
so far as prices are concerned, and maintaiaing the 
dard quality of our manufactures, long since establishe 

secured the strongest hold upon our customers, both at h , 
abroad. The trade of the country generally has not been ss 
owing to various adverse conditions, which have been ac rengunees 
by the high Bank rate existing during the greater part of the } pet 
and it has, therefore, cost us more to maintain and improve str 
turnover. Last year I referred with satisfaction to the in rease 
in the price of silver, which then stood at 2s 8d per ounce, © 
unfortunately during the last two months of the Med 

considerably, and was, at the date of our stocktaking, a 
2s 1;%d per ounce. 





This has had a serious effect ae of 

profits, as we always have about one ton of silver in our = 
“4 3 ‘ ” stc 

manufacture, and it is our practice to take all metals into 
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varl price existing on December 31st of each year. 
there are indications of the market recovering itself, 
hat we shall probably be able to regain a good deal of 
the moment, we treat as a loss. You will see by 
ind accounts, of which you have all had a copy, 
that our gross earnings show an increase of £1,925 13s rod 
ver 1900, and our net profits are £2,150 7s less for the same 
neriod [he difference arises from the causes which I have 
alread explained. Whilst I am pleased to be able to assure 
u that the business was never in a more flourishing condition, 
ur directors have thought it well to be cautious, having re- 

) the uncertain outlock of business generally, and, with a 
f further strengthening the resources of the company, 
have decided to recommend that the net profits, which, with 
the balance brought forward, amount to £27,190 15s 1od, shall 
DI riated as follows:—To pay a dividend of 5 per cent. 
the preference shares, half of which has already been paid, 
) pay 2} per cent. on the ordinary shares, and to carry to a 














febenture interest reserve fund £4,500, ard to the contingent 
reserve £4,000, leaving a palance of £3,690 15s 10d to be 
brought forward to this vear’s profit and loss account. TI trust 


uggestions will commend themselves to you, and, in con- 
n, I to move the adoption of the report and accounts. 
Mr G onded the motion, which was, after a short 
i yn, unanimously agreed to. 
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The usual formal business having been transacted, a vote 
f thanks to the chairman and directors terminated the pro- 
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HASTINGS AND DISTRICT ELECTRIC TRAMWAY COMPANY, 


LIMITED. 
The annual general meeting of the shareholders in the 
Hastings and District Electric Tramway Company, Limited, 
was held on the 17th inst. at the offices, 1 Queen Victoria street, 


ndon, Mr Edmund C. Morgan (the chairman) presiding. 

[he secretary (Mr W. R. Elston) having read the notice con- 
vening the meeting, 

The Chairman Gentlemen,—The accounts, which in- 
lude those of the statutory company, call for little comment. 
The expenses, as will be seen, total about 60 per cent. of the 
receipts, a proportion which we hope to reduce; but we can 
rdly hope to emulate the figures of other lines, where the con- 

working are less onerous than those of our under- 
ing. We have two serious difficulties with which to contend, 
ne being the very heavy gradients upon certain portions of our 
ine, and the other the high prices which we have to pay for our 
al and water. These are factors bevond our control, and the 
nly way in which we can hope to reduce our ratio of working 
anponet is by increasing our take. Although we con- 
der that our takings are satisfactory, amounting to £54,128, 
vhich have been earned by the carriage of 93530, 345 passengers, 
t must be borne in mind that the climatic conditions during the 
rear under review were singularly unfavourable to an under- 
g such _as ours, and it is not unreasonable to suppose that 
re normal conditions the number of our passengers will 
# materially increased, apart from the natural growth in traffic 


said: 


ns of 





expenses gross 


Which is the almost invariable experience of all tramway under- 
akings. The figures show that the tramways have taken firm 
nol > ert . “4 . . 

old of the people, and leave no doubt as to their supplying an 


ictual want. Building is, to a certain extent, already following 
ot *s, and parts of the town hitherto inaccessible are likely 
‘tore long to increase the populated area, and thus add to the 
of those districts through which our lines pass. No 
has been made between the years 1906 and 1907, 


ine 


vecause the conditions are not similar, the front line only having 
a € into Qperation at the beginning of the latter year. This isa 
ir ” portant addition to our system, not only for the facilities 
Mich it gives to the inhabitants of Hastings and St. Leonards, 
ut aiso by the direct link which it creates between Hastings 


ep Bexhill. As you are aware, our concession required that 


ng 1e should be constructed upon a plan other than the over- 
ead s although that had been adopted with so much 
mate th ughout the remainder of the route. We therefore 

back upon one of the surface-contact systems (the 


ult he; 


¢ impossible), although very little was known as to 
“‘berits, and practically nothing as to the particular system 
We have put into operation. We were therefore pioneers 
Volter system—and at first and for a considerable 
— experienced many difficulties, which did not tend to 
,..© Our traffic. By patience and perseverance, however, 
> unted most of the difficulties, and the line is now 

- S ich a manner as to lead us to hope for fairly good 
its. When we last met I mentioned to you that certain 
(vs Were on foot for the construction of a line passing 
¢ Old Town. These have made little, if any, progress 
ar; but there are many of the inhabitants of the 
are very anxious that this extension should be 
we are quite willing to favourably consider it, 
tain conditions which justify us in so doing. Tenta- 
s have also been made as to extensions in the 
‘ct, but at present nothing definite has been arrived 
ua cc ‘sion, I may add that our relations with the muni- 





ls—the 


that : ” rities have continued to be of a friendly character ; 
lant ha _ overhead line, permanent way, buildings, and 
ran. e¢ | maintained in a first-class state of efficiency by 
opularice ee bo Pry ong A who has done so much to 
1¢ adoption oo ing. - ¢ onclusion, the Chairman moved 
MrG. k port and accounts. 


‘chin seconded the motion, which was adopted ; and 
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it was further resolved :—‘ That a dividend at the rate of 8 pet 
cent. per annum on the preference shares for the half-year 
ended December 31st be declared, making, with the int 
dividend at the rate of 4 per cent. per annum already paid, a 
total payment of 6 per cent. for the preference dividend for 
1907. 

The usual formal business having been transacted, a vote of 
thanks was passed to the manager (Mr Thomas B. Holliday 
and the staff at Hastings for the excellent work they had carried 
out under difficult circumstances. 

Mr Holliday, in acknowledging the vote, said that their sole 
endeavour had been to put the whole systen® on the best and 
most efficient basis possible. He had been ably and well sup- 
ported by the staff, and was pleased to be able to acknowledge 
their services 

The proceedings then terminated. 


nteri 


NOBEL-DYNAMITE TRUST COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Nobel-Dvnamite Trust Company, Limited, was held on the 21st 
inst. at Winchester House, London, Sir Ralph W. Anstruther, 
Bart. (the chairman), presiding, to consider the following resolu- 
tions:—(1) That the capital of the company be increased to 
£4,000,000 by the creation of 100,000 shares of {to each. (2) That 
the directors be and they are hereby authorised to issue not 
exceeding 28,540 of the above-mentioned 100,000 shares as prefer- 
ence shares, ranking in all respects pari fassu with the 50,0co 
existing preference shares of the company, and the 21,460 other 
shares already authorised to be issued as preference shares. 

The secretary (Mr FE. A. B. Hodgetts) having read the notice 
convening the meeting, 

The Chairman said: the 
since the formation of the company that your directors have laid 
before you proposals for the increase of the authorised capital 
of the company. At the outset, in 1886, the authorised capital 
was fixed at £2,000,000, and the exchange of shares of this com- 
pany for shares of the various companies comprised in the 
scheme of unification involved the issue of £1,535,430. The 
expansion of the business from that date to 1898 necessitated the 
issue of £449,970, leaving a balance of £14,600, and it was in 
that year that vou consented to an increase in the authorised 
capital of the company from £2,000,000 to £ 3,000,000 to enable 
your directors in the first instance to carry out the purchase of 
the metal and ammunition works belonging to the Birmingham 
Small Arms and Metal Company, Limited, which works were 
transferred to a separate company formed for the purpose styled 
the Birmingham Metal and Munitions Company, Limited. This 


transaction, I am pleased to say, has proved very suc cessful, and 


is second time 


Gentlemen,—This 


contributed regularly towards your revenue ever since its In- 
ception. The issued capital was thus increased to £2,285,400, 
at which figure it stood until 1902, when the issue of £500,000 
of preference shares was made to provide capital for further 
improvements and extensions in the works of the subsidiary 
companies, and also to procure for them the necessary funds to 
carry on their greatly increased business. Notwithstanding the 
fact that in the five years which have elapsed since this issue of 
preference shares the sum of £637,339 has been set aside out of 
profits in the form of depreciation and reserves in the subsidiary 
companies, and as reserves in your’own company, the growth 
of the business has been such as to call for additional capital 
to an amount exceeding the present balance of unissued capital, 
namely, £214,600. This constant and steady growth of the 
business makes it necessary to look ahead, and to 
increase the authorised capital at the disposal of the board 
beyond immediate requirements; but it is only intended at 
present, with the concurrence of the preference shareholders, to 
issue a further £500,000 of preference shares, which sum will 
bring into use £285,400 of the newly authorised capital. 

The remarkable development of the explosives trade and of 
the trade done by vour subsidiary companies is best illustrated 
by the fact that your directors could not anticipate with any 
degree of certainty at the time of the last ordinary general meet- 
ing in May, 1907, that an issue of new capital would so soon 
become necessary, although, it will be remembered, I then stated 
that we would have no hesitation in asking you to assent to this 
if we found it advantageous to interests. About August, 1906, 
the sales of your chief subsidiary companies had increased sud- 
This condition 


some way 


denly, straining the capacity of the factories. 
was ‘maintained in the beginning of 1907, but when I addressed 
you in May last we still regarded the demand as exceptional. 
Since then, however, the sales have still further increased, and 
notwithstanding the marked depreciation in the price of metals 
which has occurred in the last few months, we do not yet see 
any sign in the aggregate of diminished mining activity. You 
must bear in mind that increased output means not only capital 
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expenditure at the works but also additional stocks of raw 
materials and additional magazines, because I must remind you 
the export trade is done almost entirely on consignment. Again, 
not only has the trade of your subsidiary companies expanded 
thus rapidly, but that of two of the large companies in which 
they are interested has grown so much as to necessitate addi- 
tional capital, the greater portion of which has had to be sub- 
scribed for by the subsidiary and allied companies. We have 
met these financial demands in the meanwhile by loans which 
will be repaid with a portion of the funds of the new issue. 

Il am pleased to be able to add that since the meeting in May 
last prices have considerably improved, compared with the ab- 
normally low rates at which your commodities were selling at 
that time. They are by no means up to the level at which they 
were prior to the keen competition which has prevailed ever since 
1904, but the reduction of costs consequent on quantity has co- 
operated with the increased trade, with the result that we have 


every reason to expect that the profits from blasting ex- 
plosives will be advantageously affected in most, if 
not all, the undertakings in which you are_ interested. 


I qualify this remark because of the position of the 
British South African Explosives Company, which, as you are 
aware, has for years held its own, and paid an average dividend 
ot 5 per cent., notwithstanding competition, including that of a 
users’ factory, erected in Cape Colony. Within the last few weeks 
arrangements have been made for the erection of a third fac- 
tory, on a site in Natal, and long contracts at prices which 
may render the explosives trade on the Witwatersrand unre- 
munerative for years to come are being offered. At the same 
time, thanks to the prudent management in the past, the com- 
pany in which we are largely interested has its capital so 
liquid that We can contemplate with composure even the decision 
of their board to discontinue to manufacture should such an 
extreme course be unavoidable. If the preference shareholders 
at the meeting to be held after this give us the necessary 
authority the 50,000 new preference shares of £10 each will be 
issued at a premium of tos per share to the shareholders of 
the company. The holders of ordinary shares, whether * bearer ”’ 
or *‘ registered ’’’ and preference shares will rank alike, and every 
holder of 5 shares of either denomination will be entitled to one 
new share. 
three ordinary shares, bearer or registered, will be entitled to 
one of the new preference shares. Fractions under five will 
not be taken into account, but the holders of less than five will, 
together with the other shareholders, have the right of applying 


‘Thus the holder of, say two preference shares and | re 
| amounting to many millions, that has taken place in the securi- 
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for such shares as may remain over after those who apply for | 


their proportion have been satisfied. Circulars and forms of 
application will be issued to the registered shareholders to- 
night, whilst holders ot share Warrants to bearer will be in- 
formed of thé conditions of the issue by advertisement in the 
usual manner, and will be able to obtain the necessary applica- 
tion forms from the company’s bankers as advertised. I now 
beg to move: “ That the capital of the company be increased to 
£,4,000,000 by the creation of 100,000 shares of £10 each.” 


Lord Ribblesdale seconded the motion, which was carried 
unanimously. 
the Chairman then moved: ‘‘ That the directors be, and they 


are, hereby authorised to issue not exceeding 28,540 of the 


> | 
above-mentioned 100,000 shares as preference shares, ranking | 


in all respects fari fassu with the 50,000 existing preference 
shares of the company, and the 21,460 other shares already 
authorised to be issued as preference shares.” 

Sir Richard Awdry, k.C.B., seconded the motion, which was 
adopted. 

A meeting of the preference shareholders was then held, Sir 
Ralph W. Anstruther, Bart., again presiding. 

The secretary (Mr E. A. 
convening the meeting, 

the Chairman said: 
extraordinary general meeting just held, and heard the remarks 
1 made, I have but few words to add in explanation of the re- 
solution before you. When the previous issue of 50,000 prefer- 
ence shares was made we did not contemplate any addition, and 
therefore did not intimate to you that the preference capital 
might be increased. 
rity, under the article recently added to our articles of associa- 
thon, fet issuing the total amount of 50,000 preference shares, 
notwithstanding the authority already given the board by a 
resolution passed in 1902 by the general body of shareholders, 
to issue as preference the balance of 21,460 shares of the 
previously authorised capital. The directors have no hesitation 
in asking you to consent to this increase. The reserves of the 


B. Hodgetts) having read the notice 


company are rapidly growing towards the figure of the first | 


preference issue, and the average revenue of the company during 
recent years has covered the preference dividend many times 
over, and if maintained, as we have every reason to hope it will 
be, the profits should be about six times the amount of the 
preference dividend on {1,000,000, at which figure the preferred 
portion of the issued capital will now stand. With regard to 
the terms of the issue, authough you have heard me explain 
them at the previous meeting, I think it well to repeat that the 
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That is why we require to-day your autho. | 
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Gentlemen,—As you were present at the | 
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new shares will be offered without distinction to al! the o... || 
holders of the company, whether preference or ordi Lary —— } 
Sir Richard Awdry, K.C.B., then moved: * That this men 
ing of the holders of the preference shares e Noli |i 
Dynamite Irust Co., Limited, hereby consents, eae a 
all the holders of such preference shares, to the iss 1 a, } 
time, or from time to time, of not exceeding 50,000 < per cen’ || 
cumulative preference shares of £10 each, ranking jp “8 a 
spects far: fassu with the existing preference shares of the i 
company. | 
Mr I. Tolley Jones seconded this motion, which was witis | 
unanimously. "| 
Mr Erhardt moved a vote of thanks to the chair.an and 1 


directors. 

Mr Andrews seconded the motion, ‘which was it 
agreed to. “Hy 
Ihe Chairman having acknowledged the vote, the p; ii 
then terminated. 7 








MERCANTILE INVESTMENT AND GENERAL TRUST COMPANY | 
LIMITED. 


The annual general meeting of the shareholders 
cantile Investment and General Trust Company, Limited, 
held, on the aist inst., at Winchester House, London, Mr}! 
Ernest Noel (the chairman) presiding. “i 

The secretary (Mr W. E. Taylor) having read the notice con. 

i] 
| 





vening the meeting, 

The Chairman said: Gentlemen,—In moving 
of the report, I need detain you but for a very few minutes 
The report of your trustees is so full and so mapy details are || 
given, that I think there is only one point on which I may 
give a few additional explanations. Before doing so, however, || 
I would point out that there is a net increase of our revenu 
of rather more than £1,500, and that our reserve account stand: 
at £204,327, though out of the reserve account we have paid || 


the adont 


pba 


| all the expenses incurred by the issue of our new second deben. || 


ture stock, so that it stands in our books at par. You may 
also expect one word relating to the auditors’ report, in 


which 
it is stated that there is a depreciation in the book value of 
our securities. You are all aware of the immense depreciation, 


ties quoted on the Stock Exchange, in which securities the | 
greater part of our capital is invested. It would not 
have surprised any of our shareholders who are business men || 
if this depreciation had exceeded the amount of our reserve | 
account, but, as you read in the auditors’ report, this is not |} 
the case. After a very careful and conscientious valuation, 
we find there is a depreciation of £188,000, and as our reserve 
stands at £204,000, you see there is a margin of some £10,000. | 
I need hardly remind you that the larger part of this deprecia- | 
tion will vanish when the normal condition of the investment | 
market returns. I should hope that at our next annual meet- 
ing we shall be able to announce, as we did last year, that both | 
the capital and the reserves are without any depreciation what: | 
ever. In passing, I may urge upon our shareholders the im- | 
mense importance of building up a large reserve, which, in our | 
company, in my opinion, should not be less than half a mil 
lion. IT will now say a few words on the one question which | 
may require a little additional explanation. I refer to our || 
new issue of second debenture stock. We were empowered t 
issue £500,000 of 414 per cent. second debenture stock. Ot this 
sum, £250,000 was issued at the price of 97}, and since then | 
a small further portion has been issued, amounting to £12,349 | 
at a somewhat higher price, and the remaining £237,000 Wii | 
probably before long be taken up. When this new tssue Wa | 
proposed, your trustees stated that they believed they coule | 
invest the funds thus placed at their disposal, so as to realist || 
substantial profits wherewith to increase the reserve account, |) 
as well as securing a large surplus for dividend purposes I = ! 
happy to say that this anticipation has been fulfilled, and, |} 
although the full profits arising from these later investmen’ | 
have not yet been reached in the few months in which we have | 


; ; ze ss 
had to deal with them, it has appreciably assisted our @ || 


valuation, as well as adding to our surplus income I yr 1] 

therefore, to be allowed to congratulate the shareholders 00 +h lj 
. “ nhasise tne 

strong position of the trust, and once more to emphasise 





foun 


wise principle on which these investment trusts are ! 4 
I now beg to move: “ That the report and statement 0° } 
accounts now submitted be received and adopted, and that @ |) 
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dends be paid as proposed, at the rate of 5 per cent. Pt’ || a 
annum on the preferred stock, and at the rate of § Per ded en 
per annum on the deferred stock, for the half-year ene | tae 
January 31, 1008, less income-tax.”’ | shee 
Mr Stanley Boulter seconded the motion. that the || howe 
The Chairman, in reply to Mr A. W. Greene, said that ade It meni 
second debenture stock which had been issued was in the hand i secs 
of private holders, not underwriters. + with | the « 
Mr Dyke asked how the depreciation this year compares ©" |) secre 
that of the previous year. last || ador 
| The Chairman said that he had already mentioned Oe ee | divid 
| year there was no depreciation either in their capital Pode | 1 
or in the reserve. At that time the reserve was entirely a — 
| as well as the capital, while this year the capital was cated ae 
| but the reserve had been dealt with as he had already Si#) [oo 
| Of course, the depreciation was a mere question ol ed ae th 
‘few months hence it might probably be £100,000 1 | term: 
—- -—— — . Nee |! 

















ry 22, 1908. | 


and he hoped that by this time next year there 
no depreciation either in the capital account or the 
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‘| £188,000, 
| would be 
reserve. i . 
| Mr Dyke said he would like to draw attention to the large 

‘ ‘of breweries in which they were interested. Had they 
| anything to say upon that point, considering that the brewing 
| industry now was in rather low water? 

The Chairman replied that many of their brewery investments 
were made at reduced prices, and they all consisted of preferred 
shares or debentures, and debentures of breweries were practi- 
cally safe, even under the circumstances, and despite the new 
Lit ensing Bill, which they would know all about next Mhursday. 
| The resolution was then submitted to the meeting and carried 
| unanimously, and the usual formal business was disposed of. 
| Mr H. C. B. Underdown, in proposing a vote of thanks to 
| the hairman and his fellow-trustees, remarked that, in his 
| opinion, having regard to the difficult times through which the 
| fnancial world had been passing, the report was a particularly 
good one. 

“Mr Dyke seconded the motion, which was carried unani- 
mously, and the proceedings then terminated. 


number 





ENGLISH ASSOCIATION OF AMERICAN BOND AND SHARE 
HOLDERS, LIMITED. 


The twenty-third annual genera! meeting of the shareholders 

the English Association of American Bond and Share 
Holders, Limited, was held, on the 2oth inst., at the offices, 5 
Great Winchester street, London, Mr A. W. Smithers (the chair- 
| man) presiding. 

The secretary (Mr T. Lindley, A.C.A.) having read the notice 
| convening the meeting, 
| The Chairman observed that since the shareholders met a 
year ago the financial world had passed through a period of 
bad weather, culminating last autumn in a credit storm in 
America of the severest type. Happily, the credit of London 
stood untouched, and the Bank of England once again added 
to its great reputation by the foresight and skill it exercised 
throughout the American panic. In these exceptional circum- 
stances, it was gratifying to the directors to be able to present 
a good and strong report. They were able to declare the same 
dividend, 6 per cent., and bonus, 14 per cent., as last year, 
making together 74 per cent., and they were able to carry a 
balance forward larger by nearly £1,000, and to maintain the 
reserve fund at £10,000. Moreover, the securities in which their 
| capital and reserve fund were invested represented that day 
more than the value at which they were taken in the balance- 
| sheet. Their business had again shown a highly satisfactory 
increase, which tended to prove, he thought, that the public 
| were steadily finding out year by year the advantages offered to 
them by the association in registering their shares, collecting 
their dividends, and affording them information. It was evident 
after the preliminary scare in New York last March, which was 
reflected in the London market, that a break in the long course 
ff booming prosperity in America was due. Yet it was a re- 
markable fact that trade did not for some months reveal the 
ffects of the financial crisis in the United States, and railway 
trafic continued to attain new record figures, but causes were 
at work which could only have one result—strained credit to 
breaking point. The crisis, however, was got through with sur- 
prisingly few first-class banking failures, considering the 
universal nature of the suspension of payments; the people 
| seemed to have kept their heads, and they had been rewarded 
oy the remarkable rapidity with which credit seemed to have re- 
turned to normal conditions. Following on the disorganisation 
‘ credit in the usual order, they were now witnessing an 
uc crisis, involving the falling off of railway traffic, the 
decline of employment, reduced prices for materials and labour, 
and, he feared, a great deal of hardship and distress. All these 
things were inevitable occurrences on the road back to pro- 
‘perity. It was in the power of the great railroad rulers of 
Ameri a to promote confidence in the railways. It appeared to 
um that without confidence the railway companies would be 
ae to obtain only a portion of the capital they so urgently 
needed, and then only on usurious terms, whereas with con- 








idence they might be able more freely to “tap” the capital re- 
~wurces of the old world, and so provide the railway facilities 
| Which the ever-increasing population of America demanded. 
“ast year he ventured to express his regret that bonds suitable 
wot the Teal investor were not issued instead of the notes, bear- 
ing high rates of interest, which still choked up the financial 
astituti is that were really the only takers of this form of 
Pap He thought that, if the bonds had to be issued, even 
-, OWer price, it would be still sounder finance to get them 
oo with the permanent investor. To do this successfully, 
en confidence was necessary—confidence in the manage- 


oy the bond offered, in the figures given out, and in the 
au hypothecated. After referring in appreciative terms to 
aie es of Mr T. Lindley, Mr C. D. Brassey, the assistant 
ae and the staff, the chairman concluded by moving the 
div oe of the report and accounts, and the payment of the 
tt . end and bonus recommended. 

f 1 , a . . . 
| sem Welby seconded the motion, which was carried unani- 
| of cana formal business having been disposed of, a vote 

it - & 4 s to 


i} ‘eTminated the proceedings. 


the chairman, directors, and staff of the association | 
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SOUTH AFRICAN GOLD TRUST, LIMITED. 


The annual general meeting of the shareholders in the South 
African Gold Trust, Limited, was held, on the 17th inst., at 
the Cannon street Hotel, London, Lord Harris (the chairman 
presiding. 


The secretary (Mr W. F. Andrewes) having read the notice 


| convening the meeting, 


The Chairman dealt at some length with the accounts, 
and, referring to the revenue and expenditure statement, said 


| that the directors’ fees and office management showed a reduc- 


| which was 


tion from £14,092 in 1906 to £8,715 in 1907, owing, of course, 
to the arrangements which were made a year ago. On the other 
side, the profits, less amounts written off, were £109,885, com- 
pared with /8o,526, and the balance carried down was £92,877, 
increased by the amount brought forward to 
£167,560, or £62,000 more than the amount shown a year ago. 
Out of that sum the preference dividend and the French 
Government duty and stamps had been paid, and the balance 
carried to the balance-sheet was £136,992. Turning to the 
balance-sheet, the chairman pointed out that the capital was the 
same, while the debentures had been reduced by £10,000, owing 
to the drawings. The reserve was now £250,000, compared 
with £500,000, and the premium account had.disappeared. On 
the other side, the investments figured at £1,346,257, against 
£1,510,069. The decrease would have been larger but for pur- 
chases made during the year in excess of sales. The difference 
in the item of mortgages and cash advances—/54,500, against 
£112,750—was owing to their writing down the Nigel Deep 
loan. Towards the end of last year they had really been afraid 
that that mine would have to be shut down, but their latest 
advices from Johannesburg were that from the small amount 
of development work and stoping which had lately been done 
certain knowledge had been obtained which might make it 
advisable to do further exploratory work, with a view of en- 
deavouring to open up some payable ore, and of prolonging 
operations. They had had the financial assistance of the Con- 
solidated Gold Field’ Company in this exploratory work. He 
could not say what the result might be, but the mine was in a 
more hopeful position now than it was a year ago. With refer- 
ence to the company’s cash position, taking, on the one side, 
mortgages and cash advances, sundry debtors, loans at short 
call, and cash at bankers and in hand, they had £225,800; 
taking, on the other side, sundry creditors, preference dividend, 
debenture interest, unearned warrants, and coupons, the total 
was £35,065, leaving a cash position of £190,735, compared 
with £261,934, the difference being accounted - by the writing 
down of the Nigel Deep loan, which last year was treated as a 
liquid asset. This left them £136,992 odd, out of which the 
directors recommended the shareholders to take a dividend which 
would absorb £50,000, and they would carry forward £86,992, 
against £48,849 a year ago. This was equal to three years’ 
dividend on the preference shares, the holders of which, he 
hoped, would, therefore, feel quite comfortable. As regarded 
the depreciation, it had been more widespread in the past year 
than it was even in the two previous years , but, whatever their 
investments had been, there must have been depneciation. The 
total amount written off in the past three years—{£goo0,o0o—was 
huge, but he thought he might suggest this point for the con- 
sideration of the shareholders, since the company’s amalgama- 
tion with the Trust Fran¢gaise—that of that total amount they 
had provided out of profits £250,000, while they had received 
in dividends in the same time over £800,000, or about 20 per 
cent. The balance of the depreciation had been provided as 
to £400,000 by premium account, which was profit due to the 
amalgamation of the two companies, and as to £250,000 by the 
reserve, which was formed in the old days, and was brought 
over when the amalgamation took place. As he said last year, 
if they had foreseen this heavy depreciation, they would have 
set their course differently; but if they had realised, whatever 
investments they had put the proceeds into would almost cer- 
tainly have shown heavy depreciation. With regard to the 
future, he hesitated to prophesy, but rather looked at facts. 
Their investments were well written down. Their loss on the 
Morven and the Killarney had been written off, and that on the 
Nigel Deep had been written down to 7s 6d in the £. Their 
liabilities were very slight indeed, and the company had an 
assured income of fully £100,000. While he would not attempt 
to prophesy, he had been glad to see that others of reliable 
authority had been prophesying, and they anticipated that a 
good deal more attention would be turned to the market away 
from trade. In that case, an improvement might be hoped for 
in the values of the company’s assets, and in more active 
markets they would be able to make some profitable realisa- 
tions. As to the South African mining industry, everything 
pointed to a reduction in working costs and to economies, 
which should produce improved profits, and, what was even more 
important, prolonged “lives” for the mines. He could see 
nothing whatever wrong with the industry. What was wanted was 
confidence in finance, which would enable those mines which 
were now waiting for capital to be started. From what he had 
said, the shareholders could see that he was in a decidedly hope- 
ful and, he might say, a confident mood. In conclusion, the 
chairman moved the adoption of the report and accounts, and 
the payment of a dividend at the rate of 10 per cent. per annum, 
free of income-tax, for the year ended December 31st last. 

Lord Verulam seconded the motion. 

Mr Golmick asked whether the chairman would accept a 
resolution requesting the directors to publish a list of the com- 


| pany’s assets, as they did a few years ago. 
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SXPENDITURE AND OTHER ISSUES, 


Total Issues out of the Exchequer 
Estimate to meet Payments from 
for the {| ,—Issvzs.—— 
Year Apl.1,'07, Apl.1,'06,, Week Week 
1907-8. to to Ending | Ending 
Feb. 15, Feb. 16, Feb. 15, | Feb. 16, 
1908. 1907. 1908. 1907. 
2 £ £ z£ £ 
Nations! Webt Services ....} 29,500,000 21,856,595 24,688,744 1,000,000 ~ 
Other Consolidated Fund 
SD inc cond eend pean 1,685,000 1,488,305 1,499052 
Payments to Local Taxa-| 
tion Accounts charged on 
the Consolidated Fund .. 11,205,000 8,793,748 9,902,817 468,369 340,323 
Supply Services ............ 110,678,000 89.515,943 88,236,001 1,300,000 1,117,100 
Expenditure ...... 155,068,000 121,646,591 124,526,614 2,768,369 1,957,423 


OTHER ISSUES. { 1 

For Advances for Bullion, &c........ -| 1,350,000 1,212,516! 
Por Advances for Interest on Ex-| 
chequer Bonds under the Capital; 

Expenditure (Money) Act, 1904 ..../ 


{ 
180,000, 180.000) ee 
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The Chairman replied that there was no need for a resolution [ ey ee 15, 1908 :— ‘ 
on the subject. He thought that the publication of their assets | Bing otherwise issued........ssssccsseeseceececcecccccercccce,  pzibaNa 
penodically was sufficient; to publish them annually to the | seeeee 2500000 
whole world would simply hamper the directors in dealing with Total .........+- pe ceccccccevecccesccccctesccesccees 14,713,009 
them to the best advantage of the company. Treasury, February 18, 1908. : 
The resolution was then submitted to the meeting, and unani- | Norg.—The revenue and expenditure figures for 1907-8 have bee 
mously adopted, and the usual formal business terminated the to give effect to section 17 (5) of the Finance Act, 1907 (7 Ep. v1! a raltsted 
proceedings. | respect to local taxation grants, and the figures for 1906-7 have been similay. 
adjusted for the purpose of comparison. ore 
PUBLIC INCOME AND EXPENDITURE. | — 
Sicncailiis oibaimtall a TO READERS AND CORRESPONDENTS. 
SVENUE AN R RECEIPTS, : 
sible eeidisiiinebsisditeadaigsrt tea a |The Editor of the Economist cannot undertake to return rp. 
: ner a RECEIPES. — jected communications, but will endeavour to do so if they 
istimate Apl.1,'07,;Apl.1,'06,, Week fee | ; . : 
fr = ~ P arnt oie lemme | are accompanied by a stamped and addressed envelope. 
fear Feb. 15, Feb.16, | Feb. 15, , Feb. lb, mmunications must be authenticated by the nam 
1907-8. | 1908. "| 1907." | 1908." | 1907." | Communic . © of the write 
Balances in Exchequer | £ & | é & & 
lst April :— | { & 
Bank of England ...... ee 5,807,721) 9,334,212 ee | ee 
Bank of Ireland........ ee 1,124,702, 1,117,275 0s oe - 
a INSURANCE GOMPANY 
REVENUE. , | s 
‘ ‘ . - Established 1809. 
Custome | 31,925,000; 28,837,000| 29,763,703) 582,000! 606,323 FIRE. LIFE. 
- Tee ee eee eee ee eee ee , ’ . y i * , " 
Baciee a Daag $5,965,000 ne 31,722,689 $39,000 708,000 BURGLARY. ANNUITIEsS. 
state, &c.. Duties ........ ,697, J | 16,488,142 9 313, 
EE sitter cain sesauee 8,000,000 6,956,000 6,233,000 105,000) _74,000 ACCIDENTS TO SERVANTS. 
— Tax a anne Daly seen jean rye 240.000 240,000 
roperty and Income Tax.., 30,500,000 20,142,000) 20,205 2,238,000' 2,240,000 i = 
Post Office ===. --.-00+-. 17/600.000 19650.200| 14080900, "230.000 “ionooy | LOtal Funds £&17,800,000 
elegra BUESO. cccccsces 4,400,000 5,890,000) 3,770,000 ws ‘“ iis 
Crown Lands ......:.----., ‘300,000 420,000} 440,000 Annual Income - £4,000,000 
oe ond Guaiey oe 1,100,000 1,145,995) 1,075,756 - ee Chief Offices: 61 Threadneedle st ..London E.C.; 64 Princes st., Edinburgh, 
Miscellaneous ............ 1,550,000 1,989,777 1,725,437 105,000 688 — ————————————Eee E a 
*Revenue paid into the ———_——— — 
Exchequer ........ 152,835,000 127,028,772 128,323,727 4,317,000 4,371,590 ? 
Total, including Balance ..| 133,961,195 138,775,214 ae Che Pankers Gazette. 
OTHER RECEIPTS. 
Repayment of Advances for Bullion... 1,150,000 1,C00,000' 
Repayment of Advances for Interest | 
on Exchequer Bonds under the BANK RETURNS AND MONEY MARKET. 
Capital Expenditure (Money) Act, — BANK OF ENGLAND 
i stents sib econ ch osapenanies . , 180,000 - ° 
For Treasury Bills (net amount)...... 4,000,000 ee 1,000,000 . i i 
| Under Telegraph Acts, 1892 to 1907 ... —670,C00! 1,205,000) . Accounts pursuant to the Act 7th and 8th Victoria, cap, 32 tor 
| Under Naval Works Acts, 1895 to 1905 400,000, 2,462,000, the week ended Wednesday, February 19, 1908. 
} Under Military Works Acts,1897 to 1901 150,000 500,000 ee 
| Under Public Buildings Expenses Act, ISSUE DEPARTMENT. 
_ jee dieistie Sait eossseeseees| 231/000) 265000/ we 
Under Public Offices Site (Dublin) £ £ 
By levee ot hnchonect inendo waka] “| “~~ | | Motes fesued......0. 55,067,000/ Government debt... 11,0158 
‘the Cunard Agreement (Money) Act, | i Other securities cae 7,434,900 
a he ee a en 420,000 1,200,000 Gold coin and bullion 37,407,800 
Suez Canal Drawn Shares ............ ,029 7,575 * | ss 
China Indemnity ..... eds been tt 311,822) = 311,822 td | 55,857,800 55,857,800 
Temporary Advances, deficiency .... 4,500,UU0) 2,500,000 - ee 
Temporary Advances, Ways & Rees BANKING DEPARTMENT. 
(including Treasury Bills, £500,000 in 
IN 20 ccastdavetersesedadeoes 1,500,000) 3,500,000 .. | .. £ a 
a ie id a 147,461,046 151,304,789 ~ 3,628,822 4,371,590 | Proprietors’ capital.. 14,553,000 Government debt.. 14,327,216 
* Decrease. | Rest .............. 3,982,092) Other securities .... 29,588,870 


| Public deposits* .... 15,337,662 | Notes ..........+.4. 28,277,765 
| Other deposits ...... 39,987,542 Gold and silver coin.. 1,335,552 
| Seven-usy and other 

| iReccccnsscesess ee 

} 


73,527,183 73,527,183 

*Inclading SE Banks, Commissioners of Nations! Debs, a0¢ 
ividend Accounts. 

| 


Dated February 20, 1908. J. G. NAIRNE, Chie! Cashier 


The following were the movements in the principal accoun’s 
when compared with last week :— 
} Increase. 


Decrease 


+ 5 ant 
| Circulation (excluding 7-day and other bills) .... oa. berevese 285,889 
PN ait ane ince nna Knee wetnehebmeike 1,683,219 oe 
TC ccna cutenndkneveassieneanaekeneaen 177,158 
| Government securities ............ccceccccccccce es 

RSD. cnt ésicanscnnees encod pedbasvekeaWa CORBI .ncccces 
Keshia iced eadnaawks@icien dew aaneaaee PORES ncn cccse 
DRE é ce bnwesne Nb SddRASREREROORE NER ES ba cae cee BADAZ ...ccece 
OOD <sccgansni dh sedrnd canine csebisenskdscntsis 992,527 ...-++08 


The tollowing sbows the amount of circulation, Bullion 'T 








For Treasury Bills (net amount)...... a 000,000, si 0. : : . j rve 
Under Telegraph Acts, 1892 0 1507" ..| 870,000 ace-po0) = 1,000,000 both departments, Ranking Deposits, Banking Securities, —= a 
Under Navai Works Acts, 1895 to 1905! 973,000 1,762,000; ‘* | and Rate of Discount, for three months ended February 19, 19°: 
Under Military Works Acts,1897 to1901; 300,000 300,000 ° | —— epee — 4 iy 
Under Land Registry (New Buildings) { >= go 
Sel) acinliia diosa eatancicaan Redan nF 1,000 } : s \Securities os @ 
i tt - Public Buildings Expenses Act, Coin and - aoe Coomnaien - . _ — 2% 
a ~~ > 2 i titiaieiesietenanseaibenie 331,000, 194,000 100,000) » Fe (excluding | Deposits cing Reserve. & ¢ 
H Under Public Offices Site (Dublin) Act,| Date. | Bullion. Abroad or | ‘Bank Post . ~—y S44 
: A Sie de hesn ttn Mink beek .Gensies 10,000 10,000 Export. Bills). ment. eo 
, Under Cunard Agreement (Money)| —i 
; DT tnthanbhscelinkesb-eucoance 177,234 1,407,570 “ > _ | o % 
H Surplus Revenue applied to reduce | 1907. £ £ & £ £ f 3 4337 
NY Dt Bee eg te 6 5,398,822  3,465,62 ks | 965,620 | Nov. 27 33,243,973.1,515,000 in 28,909,370 50,792,847 46,916.547 21,785,605 a 
Suez Canal Drawn Shares, applied to | Dec. —4)32.758,785'1,004,000 in| 29,299,595 49,844,422) 45,777,650 21,909,190 “al 
reduce Debt under the Finance Act, i 13 34,163,683 1,672,000 in; 28,939,670 50,360,582, 44,558,069 23,674.00) 45s — 
i DD At kceebnescbasesdhecsbavarcades= 7,029 7,578 ° | 18 33,076,729. 126,000 in, 29,127,495 48,728,992 44,215,853 22,399,2 4 - 
China Indemnity, applied to reduce 24 30,745,846 97,C00 out) 29,514,250 49,131,248) 47,366,98C 19,681,596 
i Debt under the Finance Act, 1906 .. 311,822 i 311,822, ss | 1908. | 2 see 
|| Deficiency Advances repaid .......... 4,500,000 2,500,000... |. ~—| Jam. 132,543,662) 534,000 in 29,520,435 60,215,922, 56,640,079 21,475,220) 4g) _ 
|| Ways and Means Advances repaid.... 1,500,000! 3,500,000 Ss 500.000 | 8 34,771,408) 921,000 in, 28,948,020 50,348,675 44,096,085 24 IT, 5235 
137,555,498 143,071,895 3,180,191) 3,923,043 | Ba esas] $1000 out] 28,578,000 16025375) $1 Des eT (a7 525515) 
Balances in Exchequer :— Inc.orDec for Week | aoeteel oe tO) Soe , "168,927 28,932,840) 558 — 
j | 29)38,508,150, 258,000 in 28,025,310 50,983,547) 40,168,927 28,2322 54) _ 
} Bank of England ..............+: 8,384,471 7,177,322, + 449,000) + 406,647 | Feb. 537,557,591, 720,000 out 28,151.950 51,241,681) 41,415,203 97,855,641 ch 
Bank of Ireland ............... ses 921,077) 1,055572— = 369/+ 41,900 12/38,034,490 23,000 out 27,865,920 53,464,827, 43,002,475 28,6187 539— 
9,905,548: 8,252,894 + 448,631'+ 448,547 19'38,741,132 192,000 out’ 27,580,035 55,325,204! 43,916,086 29,611, ¢ 
aie eh ae Ste ee Bs ¥ ee 
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| February 22, 1908. | 


is our usual table, affording a comparative view of 





Sub} ined 


the Bank Returns, the Bank Rate of Discount, the Price of | 


| Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years a with the present date as 
|| well as ten years back, viz. 








| At corresponding date Feb. 25, | Feb. 22, | Feb. 21, | Feb. 20, Feb. 15, 
| with the present week. 1898. | 1905. | 1906. 1907. 1908. 
' - j | -— 
ion excluding| a! £ a. £ £ 
Circulation Oe ere 26,353,465 26,986,870 27,908,280, 27,621,095 27,580,035 
|! Public deposits ........-- 18,594,790 16,430,403 16,809,530 14,694,369 25,337,€62 
|| Other deposits.......+..-. | 36,762,493, 38,612.289, 42,523,221, 42,490,417 39,987.542 | 
| Government securities. “| 13,994,563, 15,603,585) 15,228,867, 15,453,756, 14,327,216 
|| Other securities .......... 35 046,076, 27,308,787 35,836,784) 32,503,718 29,588,870 
| Reserve of notes and coin! 24,483,750, 30,316,353, 26,554.691, 27,505,143 29,611,097 
Coin and bullion.......... | 24,037,215 38,853,225 36,012,971, 36,676,238 38,741,152 
Proportion of reserve to} ; 
EE a usiveencetate | 448% 55 % 448% | 43% 534% 
Bank rate of discount ....| 3 ? 3% 4% | 5 % 4% 

' Marketrate, 3months’ bills; 2 an 34 , 4 3 
Price of Consols ........+. 1123 | 9043 90g | 868 873 
Price of silver per oz ... 252d | 27tad «|| 30f_d 3lid , 25384 
Average price of wheat.. 35s 0d | 30s5d | 28slld | 26s 7d 33s ld 

| Exchange on Paris (short). 25.274-324) 25.20-25 25.15-174 | 25.278-30 25.20-224 

| = Amsterdam (shor t) 12.23 | 12.13-28 | 12.24-3& | 12.28-2% 12.2-23 

— Hamburg (3 months) 20.61-65 | 20.61-65  20.70-74 | 20.79-83 20.74-78 


Clearing-house return .... 


The amount of the ‘‘ other deposits’’ compared with the ‘‘ other 
securities,"’ showed in 1898 an excess of £1,716,417, and in 1905 
| an excess of £11,303,502, in 1906 an excess of /6,696,437, and 
| in 1907 an excess of £9,986,699. In 1908 there is an excess of 
£10, 398,072. 

In 1905 the Bank rate was 3 per cent.; money was very 
tight, owing to the revenue collection and other demands. 
Loans were quoted 3 to 342 per cent. The pressure was ex- 

a to be quite temporary, and discount rates were easy. 

or best three months’ bills the rate was 27%-1%4 per cent. The 
al cto ion of very low money rates created. strength in the 

narket for gilt-edged securities on the Stock Exchange. 

At this time in 1906 the Bank rate was 4 per cent. 
had repaid to the market money taken from it a fortnight 

reviously for the purpose of keeping control. This, however, 


was more than offset by loans falling due at the Bank, and no 
accession of ease took place. Rates were consequently well 
maintained, best three months’ bills being quoted 37% per 


cent. Proceedings at the Algeciras Conference were causing 
some little anxiety, and business on the Stock Exchange was 
restricted. 

In the corresponding week of 1907 the Bank rate was 5 per 
ent. At the beginning of the week both loan and discount 
































184,403,000 199,865,000 215,118,060 279,824,000 252,897,000 | 
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| PROVINCIAL (CLEARING RETURNS, 


| | 1908. | 


—— 


MANCHESTER— | £ £ £ 





1907. 


“Ine. or Dec. 






































| i % 
| Jan. 1to Feb. 8 ......| 36,941,400 36,019,800 + 921,600 2:55 
| Week ending Feb. 15 ..| 6,533,700 6,133,600 + 400,100 652 
| Total to date......) 43, 475,100 42,153,400 +1,321,7 700 313 
| LIVERPOOL— | 
| Jan. 1to Feb.8 ...... | 22,655,800 23,339,106 — 683,300 2-92 | 
Week ending Feb. 15 ..| 3,792,000 4,269,300 — 477,300, 111 
Total to date...... 26,447,800 27,608,400 —1,160,600, 4-20 
BIRMINGHAM— Ve 
| Jan.1to Feb. 8 ...... 6,968,600. 11,739,100 —4,770,500 40-60 
| Week ending Feb. 15... 1,095,900 1,212,400— 116,500 9°60 
| Total to date...... 8,064,500 12,951,500 4,887,000 307 7 
| NEWCASTLE-ON-TYNE— a eee vg am 
| Jan. 1toFeb.8 ......) 5,682,400 6,747,900'—1.065,500 15-7 
Week ending Feb. 15... 861,500 1,175,300 313,800 26-69 


6,543,900 7,923, 200 —1,379,300 17°40 


Total to date...... 


BRISTOL— 


Jan. 1 to Feb. 8 3,697,200 3,936,200 — 259,000 6:0 


eereee, 





The principal items in the latest weekly accounts published 


| by the leading Continental and the New York Associated Banks 


are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 


Feb. 20, Feb.13, Feb. 2i, or Decrease. 
1908. 1908. 1907. Last aie Wein: 
sities eleeeeee . _W eek. ; 
ASSETS. £ £ £ £ £ 


517,000 + 4,552 000 


| Coin ana bullion—Gold 110,366,000 109,849,000 105,814,C00 + 
| 21,000 — 3,247,000 


Silver 36,162,000 56,183,000 39,409,000 — 
15,704,000 15,704,000 15,704,000 


| Governme nt securities 








rates were easy, but later on they stiffened, and 4% was the : 
’ D DS ~ 3,016, 
heapes st quote ition for day- to- day money. Disc ounts rose to | ae ee eeenae, 63, 877,000 €6,745,000 66,893,000 — — 2,868,000 - 016,000 
|| 41 per cent. on rumours of gold withdrawals for the United SED dbeet keuode set atnla 191,238,000 193,290,000 ee ee ~ yianoe 
} $ and a ock z ep was ec | Government deposits.... 6,009,000 6,422,000 8,20 — 4 — 2, 
State the Argentine. The Stock Exchange was depressed. | | Private deposite ea spent 20:104:000 19'330,000 20:736,000 + 774,000 — 632,000 
BANKERS’ CLEARING RETURNS. | SWISS NATIONAL BANK. 
The following figures from the official returns show the amount Feb. 15, Jen. 3, | on 
of bills and cheques cleared at the Bankers’ Clearing-house. ; AssETs. oe £ £ 
Special days are given separately, together with the total increase | ©°im cen eee pnonannane sono —_ ——_ : = 
| or decrease to date in each case :— Discount and advances ............ 2,112,000) 2,781,000 2,301,000— 669,000 
‘i LIABILITIES. 
; Country | Notes in circulation .............. 4,974 £00) 5,343,000! 5,295,000 — 369,000 
Weeks Ending | Town Clearing. | Clearing. Total. | RRND: < oscrcsouransnsecsniunenns ___ 824,300! 852,000 1,267,000 28 000 
od 2 | F ee NATIONAL BANK OF BELGIUM. 
January 1 to oa ree 11,656,950,000 | 1,073,443,000 12,730,393,000 eee : Feb. 6, Jan. 30, Feb.7, Last 
I ; 1907. Week. Last Year. 
Jan, Tac iaiaabaies 47,645,000 | _ 3,397,000 51,042,000 en | £ i 
gg *ennnessostus ao See Sear aee Coin and bullion ........ 5,845,000 5,647,000 4,985,000 + 198,000 + 862 000 
nn yerbinae 227,079,000 | 22,085,000 2491120 Other securities ........ 24,195,000 25,826,000 24,180,000 1,651,000 + = 15, 
: 29 seeesevevevens 548, 047 Notes in circulatio 29,365,000 31,132,000 28,842,000 —1,767,000 + 523.000 
Feb. Bessel ae 264,383,000 22.986.000 287,369,000 a wee in circ ulation .... Ny ’ ’ ’ , ’ > "48 ’ r 
Oe thas canada 194,953,000 | 21,162,000 216.115,009 | Cutrent accounts. ....... __3,753,000' 3,297,000 __ 3.175,000 + 456,000 + 580.000 
19 
| EP vescenesdveuece 231,555,000 21,362,000 252,897,000 BANK OF NORWAY. 
| Total, 90S... .seeevsscrees 1,605.805,000 | 157,942,000 1,763,748,3C0 ae ae er a 7 ot Feb. 15, 3 Feb. ay Feb. 15 > Last a 
Corresponding total 1907. 1,778.579,000 | 148,966,000 1,927,545,000 1908. | 1908. 1907. Week. Last Year. 
| Inerease or Decrease in { — 172,773,000 | + 8,976,000 — 163,797,000 ASSETs. £ £ £ £ z£ 
} UR Caseae dase ace = 971 % = 603% = 850 % Se n6edsduadaweeisadiecn 1,533,000' 1,524,000 1,664,000 + 9,000\—__- 131,000 
; aa NNT Balan broad and | 
Gross total im 1907 ........ 11,656,950,000 | 1,073,443,000  12,730,393,000 | “foreign bills... 1,197,000, 1,247,000 972,000 50,000|+ 225,000 
\ pda eae a te ete 11,719,021,000 992,315,000 12,711,334,000 Foreign Government se- 
Rerease or Decrease ~ — 62,071,000 + 81,130,000 + 19,059,000 MN cc ditgetacadeane 555,000, 555,000 460,000 a + 95,000 
Pe eseeeceesecers = 053% | = 817% = O15 % | Discounts and loans ....! 2,323,000/ 2,351,000 2,465,000—  28,000— 142,000 
OO  ————— LIABILITIES. 
| Notes in cireulation ....| 3,663,00C!+ 3,614,000 3,477,000 + 49,000 + 186,000 
a SPECIAL Dars. _ | Deposits at notice ....:. 461,000' 455,000 589,000 + 6.000 -— 128.000 
i Stock E <change Pay Days. | Consols Pay Days. i ag the IMPERIAL BANK OF GERMANY. ais 
ane : on ’ aio -—~——r ee. ee ee, 
} ate, £ | Date, £ | Date. £ 1908. 1908. rh Week. Last Year. 
1907, 
Jan, 16 1907, 1907. . } ASSETS. £ £ £ 2 
|) Now. gq 0 SS 50 -1,548,411,000 July 3 84,422,000 July 4 53,232,000 | Coin and bullion ........ 46,411,000 44,868,000 44,521.000 +1,543,000 + 1,890,000 
i ae eenenes 72,051,000 Aug. 1 61,750,000Aug. *3 33,648,000 | Discounts and advances 51,959,000 52,548,000 46,735,000 — 589,000 + 5,224,000 
Dee. 130°°°°°°"" 61,403,000 Sert. 2 49,150,000/Sept. 4 35,722,000 | LiaBIniries. 
i . 0 th ddl beasties 69,788,000 Oct. 3 43,808, 000 Oct. 4 40,870,000 | | Notes in ¢ irculation .... 67 965,000) 70,559, 00 65,177,000 —2,594,000 + 2,788,000 
| mae Tey 70,620,000. Nov. 6 44,501,000 Nov. 4 44,883,000 | Current accounts........ 26,573.000' 22,509,000 27,238,000 + 4. 064,000 — 725,000 
jon. ‘ Dec. 2 53,253,000 — 4 36,132,000 | — 
+ 6... 7,757,000, 1908. ; 
Dag: eee 68678000 Jan. "3 $4,910.000Jan. 4) 38,492,000 | _ EN do Berean ae ik 
TWP BUS ocscrcee 133, Feb. ‘eb. j eb. ‘eb. eb 
| Sere 68,133,000 Feb. 5 2,000 Fe 56,078,000 | "ie 15, inn isn ante Tales Year 
02 see. 204,568, ai 108,962,000 .. 4 : £ 
rresponding — waar 4 Gold oe cee 5905.00 5,906,000 4,107,200 — 5,000 — 204,000 
Ine tals 1907... 291,722,000, .. 109,293,000 .. | 109,293,000 | Sebaesa’. aewesh’ "an 
‘ or Dec. { = 87,154,000... = — 331,00, «. «9 — 54,723,000 | _ foreign bills ..........| 1,655,000 1,574,000 1,461,000+  61,000+ 174,000 
S coon (im 29°87 % | lke = OWSB i co = 31°77% | Swedish and foreign 
hi Grogs t ooo o_o | Government peer 597,000 — _ 271,000 
| Do — 1907 Laney 000! .. eae “s a 2815000 | Discounts and loans .. | 12,738.00 12,567,200 9,453,000 + 71,000 + 3,285,000 
i} tne. or 5 a 582,000} .. (000, .. 4,81 LIABILITIES. 1,000 ~ 5,000 000 
*}i— 209,309,000; .. — 12,641,000 .. + 17,697,000 | Notes in circulation ....| 9,564,00C} 9,569,000 9,501, + 63, 
! in 1907 al = 103%! .. = 106% oe = 337% | Deposits at notice ...... 2,645,00(| 2,346,000 2,446,000 + 299,000+ 149,000 
ee tc i i Raa aa 
an eee naeoncam mama catia 


Week ending Feb. 15.. 675,300) 626,700 + 48,600 7-7 
Total to date...... ama 500! 4 562,900 — 190,400) 4 
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NETHERLANDS BANK. 
Feb. 8, Feb. 1, Feb. 9, Last 
1908. 1908. 1907. Week. Last Year. 
ASSETS. £ 2 £ z£ £ 
Coin and bullion—Gold 7,693,000 7,678,000 5,459,000 + 20,000 + 2,239,000 
_- Silver 4,292,000 4,323,000 5,739,000— 31,000 —-. 1,447,000 
Discounts and advances 11,396,000 11,967,000 10,833000-- 571,000+ 565,000 


LIABILITIES. 
Notes in circulation .... 22,102,000 22,755,000 21,834,000— 653,000+ 268000 
294.000 260,000 457,000 + 34,000 — _165,000 


BANK OF SPAIN. 
Feb. 15,| Feb. 8, Feb. 16, Lest | 
_ ; 1908. 1907. — ne 
CTS. | £ 
I hg a ald alas 15,704,000 15,695.900 15,408,000 +  9,000+ 296,000 
... 25,868,000, 25,785,000 24,419,000 + 83,000 + 1,449,000 
.. 37,620,000 38,412,000 36,928,000 — 792,000 + 692,000 


Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 : 
Treasury bills, obliga- 























tions, ae... eamnaen, 6,000,000 6,000,000 .. | increase of {913,611 inthe amount of Other Securities. 
sIABILITIES. hae | 
Cirenlation.............. 62,904.000 63,000,000 61,055,000 — 96,000 + 1,851,000 | The subjoined table shows the rates quoted from day-to. | 
Deposits and current | > j ae 
accounts -.............| 21,684,000! 21,497,000 22,080,900 + 187.000 — 396.000 | day during the week : 
TALY. | | BPs 
Sane oo Senne. siniecumiinbiaiiaiatiimainties | Last Sat. |Mon. Tues. Wed. Thur, Ft 
“3 20, Jan. 10, | on) 20, a in angers | day. 
1908. 1908. | ° eek. | t Year. > a eo mame | eee iniete 
ASssETs. ei ee ae £ £ ® 1% 1% 1% | % HLH 
Total cash ...........005] 41,125,000) 41,237,000 — 112,000) Bank rate ...... peeeeeeeeeeeeees 4 4 4 4 , on 
SEES  seschicceces ! 16,551,000! 17,577,00C| —1,026,000) Market rates of discount :— — oe 
Foreign bills ............ 2,721,000' 2,611,000... + 110,000 60 days’ bankers’ drafts ........ 3g 4 + 4 3p 3 iy i i 
I <‘ceraeshindied 2,452,000} 2,895,000, .. — 443,,000 ea 5 months’ do.......... pen isola |S 3 3 3 
Government securities... 5,812,000} 5,806,000 7,309,002 +  6,000\— 1,497,000 4 months’ do...,....+++++ +++. i i s 695 i? 2s 
Other securities ........ 1 1,605,000; .. — 3,000 - 6 months’ do............+-+-+. 3a 3 33% 
LIABILITIES | | Loans :—Day today ............ 3 43 32 334 438 4G 
Note circulation ......../ 53,529,000) §4,827,000| 46,235,000 —1,298,000 + 7,294,000 | Short... -.e-s. sees eeeeee see) 3 33 4 es a 
Ourrent accounts........ 5,650,000) 3,553,000) 2,996,000 + 97.000|+ 654,000 ne aan. : af 4 : is 3 ‘3 
: ice ......| 4976 51,000! 000 — : 19, eposit allowances :— B sav 5 h | 
ane aetee_...:..) SI ee ae es Discount houses at call........ 20C'2ektiD 2 2 8623 C2 
BANK OF ROSSIA. RROD sccnncncetns saneseee ed _i 3 Ss 3 \3 
E Sam. 33, | Jan. 23) lhe following is a comparison with previous weeks :— 
Feb. 5, |Jan. 16/29, Feb. 5,| Last (Last Year. 5 ta EMD st es eee ad 
1908. 1908. 1907. Week. | -. 
ASSETS. £ | ee £ | _&£ | Se] Bank Bills. Trade Bills.* 
Sons pane is cakvabiedauele see eee ome * oaai* pry $5 ont ae 
ance abroad ........ 12 | 4 - ,000. — . 2S | 
Silver and subsidiary coin 5,934,000) 5,877,000 5,302,000. + 57.000 + 6382000 ime 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
Securities and short loans, 000 36,394,000 32,437,000|\— 709,000 + 3,248 000 a : : 
Other loans and advances 15,945,000 16,026,000 15,912,000;|—-_ 81,000 + 33,000 1907. % % % % % ‘eo % 
Securities belonging to, | Nov. 8..5 5% 6 6§ 64 7 7 7 
dC he cemededin scons 9,596,000, 9,710,000 9,078,000/— 114.000 + 518,000 15.5 6 67 \6 \ 6 7 7 6 7 
Miscellaneous .......... | 5,182,000 5,179,000 5,994,0001+ 3,000 — 762,000 22... ef 6 7 62 | 6 63 7A 17 74 | 1 
Baiances due by | 29..5 54 6 6 6 | 5 7 & 7 1 
branches and treasuries) 1,629,000: 414,000 acemasem Manas — 922,000 | Dec. _ .5 a | 3 6% 2 5b e a 6 64 ; 
190,608,000 190,098,000 190,311,900'+ 510,000 + 297,000 20.. 4 55 5 15 64 6h 5 6 
LIABILITIES. —  - — 21.64 72 6 5 1/5 52 16 66/6 
Notes in circulation .... 113,015,000/111,808,000 118,600,900 +1,207,000'\— 5,555,000 1908. 
Capital of the bank...... 5,504,000 5,504,000 5,504,000 .. a Jan. 3..5 5 4 3 53 9-53 | 53 q 
Deposits and current | 10.. 43 4 | 4 43 4 5 53 5 K 5t 
PORES . sseccnerscess | 47,982,000 48,573,000 46,747,000) — 591,000) + 1,235,000 17..|¢ 4 4 43,4 4% 4 4% 4 
Treasury account ...... 16,239,000! 16,844,000, 11,872,000/— 605,000 + 4,367,000 24¢.. 32 3 t 3 | 33 4 4 44 4 4 
Miscellaneous .......... 2,908,000 5,064,000 2, — 156,000 + 16,000 31.. 33 sh 3 34 4 3#8 4 4 
Balances due to branches a3ene0o 4,608,000 nae sna Feb. A 4 3 : : } 3 i 3 e 3 ‘ 
and treasuries ........ 4,960,900 v i+ ¥ i 7m 
; saoreoeennnerhce ———| —|——_—_—— aS 4s a4 34 


ehcineneiadil ____190,608,000' 190,038,000 90.511,000' + _510,000'+ _297,000 


AUSTRO-HUNGARIAN BANK. 
: Feb. 15, Feb 7, Feb.15, Last 
1908, 1908. 1907. Week. Last Year. 
ASSETS £ £ £ z£ £ 
Coin and bullion—Gold 46,429,000 46.312,000 46,430.000 + 117,000 — 1,000 
—_ Silver 12,429,000 12,328,000 12,131000 + 100,000+ 298000 
Discount advances, &c... 22,518,000 25,816,000 25,232,000 —3,298,000 — 2,714,000 
LIABILITIES. 
OS 73,074,000 74,974,000 72,553,000 —1,900.000 + 521,000 


NEW YORK ASSOCIATED BANKS. 


| Feb. 15, ) Feb. 8, | Feb. 16) Last) 
= | —_ 1907. | Week. (Last Year. 
£ 


ASSETS | £ £ 
kek inte ceunsienbel 50,684,000 50,816,000) 38,434,000|— 132,900) + 12,250 000 
Legal tenders .......... 12,100,90C; 12,020,900 15,330,000)+ 80,000 — 3,230 000 


Loans — discour ts ... . 227,050,000 | 227,952,000 218,412,000; 902,00C + 8,638,000 
IABILITIES. 


CII. os osc vese0ss 13,344,000! 13,478,000) 10,638,000|\— 134,000 + 2,706,000 
Net deposits (inc. U.S.) 

Government deposits) . 226,462,000 227,476,000 211,510,000! —1,014,00C + 14,952,000 
U. 8. Government de- 


I seh aaa 11,900,000) 11,936,000 3,038,000 36,000 + 8 862,000 


REsERVE (Specie & Notes) 62,784,000) 62,836,000 53,764,000/— 52,00(/+ 9,020 000 
Legal reserve. ..... .... 56,615,000! 56,869,000 52,878,000,— 254,000)+ 3,757,000 
Excess of actual reserve’ 6,169,000! 5,967,000' 886,000. + 202,000)+ 5,283,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at18 per £,the Norwegian | 
kroner at 18/15 per #, and the franc, lira, and peseta at 25 per £ American 
currency is reduced into English money at 4s per dollar 

} 


Discount and Loan Market.— Supplies have again been 
curtailed by the revenue collection, which will continue to 
sweep up all the available money during the whole of the current | 
quarter. Loan rates have consequently been maintained at 
about 3} per cent., and the Bank has done some business in 
short discounts. The market, however, in spite of the tight- | 
ness, takes a cheerful view of the outlook, and has let discount | 
rates fall away to some extent. The easy tendency was | 
assisted by the renewal of French bills, which postpones the 
repayment of the balance still due to the Bank of France 
over the end ot March and by the strong position of | 
the Bank. There was little expectation of a reduction 
of the official rate this week, and outside rates became | 


‘home circulation of coin. The note circulation was also 


[February 22, 1908 | 





even easier when it was known that no change would | 
be made. From 3} per cent. at the beginning of the | 
week the market rate for best three months’ bills has drop i | 
to 3} per cent., which is, perhaps, as low as it is desirah eit | 
should go for the present. In the Bank Return the stock of | 
gold is given at £38,741,132, or £706,642 more than last week. | 
As the Bank received in gold from abroad on balan f 


- s cea sum 
of £192,000 there was a contraction of about £515,000 in the 


reduced by £285,885, making a total addition to the reserye 
of £992,527. It now amounts to £29,611,097, and the pro- 
portion of reserve to liabilities is unchanged at 53) per cent 
The revenue collection has added £1,683,219 to the Public 


ing from the Bank, the extent of which is indicated ph 


. 











* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

On Saturday there was a drop of 4d in the spot and 
forward quotations of bar silver, on the receipt of selling 
orders from India, prices at the close of business being 25tid 
and 253d per ounce respectively. On Monday quotations 


inquiry from India, and on Tuesday a further rise of 4d, to 
26934 and 264d, took place, but business was very dull. 
During Wednesday quotations receded 4d, to 254d and 26d, 
and on Thursday the forward quotation alone moved up #4; 
to 26;;d. To-day speculative offerings on Indian account 
caused quotations to recede jd, closing at 253d and 25)d. 

The following is from Messrs Pixley and Abell’s Circular, 
dated February zoth :— 

Gold—Bar gold, fine, 77s 9d peroz standard; United Statesgold 
coin, 76s 5d per oz; German gold coin, 76s 5d per oz nominal; 
French gold coin, 76s 5d per oz nominal; Japanese yen, 768 4 
per oz nominal. 


Silver — Bar silver, fine, 258d per oz standard; ditto two 


6 


months’ delivery, 263;d per oz standard; cake silver, 28d per 


oz; Mexican dollars, nominal; quicksilver, £8 5s, 3 Per cent, 
discount. 


The India Council on Wednesday offered for tender 


Rs.4,000,000 in remittances on India. The tenders amount 


to Rs.14,400,000, at 1s 3 29-32d to1s 3}jd. The following 
statement gives the result of the sales trom the beginning 
| of the current financial year :— 


Rs. & 
April 1, 1906, to March 31, 1907.......... ++ 441,423,837... 29,598,716 
April 1, 1907, to February 15, 1908 ........ 214,271,024 ...- 14.5160 
eek ending February 22, 1908 .......... 4,000,000 ...- 


218,271,024 .... 14,582,049 
Allotments since last week :— 


Rs. 
«+e 2,514,000 in bills on Calcutta ........ 


Wednesday 
tee eee 162,000 in bills on Bombay........ At 1s 33fd, about 
— 1,324,000 in bills on Madras .......- 54 
| Thursday ....... . 150,588 in bills on Calcutta........ At Js Sti 


The amount to be offered next week will be Rs.4,000,000 


| 
| 
| 
| 
| 
Deposits, and the Private Deposits show an increase of | 
£177,158. The latter addition was made possible by borrow. | 
y an | 
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~The foreign movements of gold to and from the Bank since | scheme of options in issuing fresh capital. The quotation 
1] : + have been as follows :— improved on the appearance of the report, but fRis may 
last wee sneevate. £ Wirnprawats. _£ ___| possibly have been due to interested support. At any rate, | 
M Constantinople. 25,000 Sat., S. America.... 278,000 | dealers do not speak too hopefully of the proposal. Judging | 
}} ° — Egypt ...+.+- . 150,000' Wed., S. America.... 50, | by past experience the public have never shown any liking }) 
Tues, Bars....+++++ . _16000/Thurs., S. America .... 180,000 |for this means of raising capital, and there is no reason || 
\| Wed., Bars....se+ee- 135,000, Gibraltar...... 000 | to believe that they will be fascinated by the present. On the |) 
|| Thurs., Bars.....-+- ee oe Net influx ..++++--+-++ 4909 | whole the markets have been practically stagnant : very little 
a Paris coeee /00- | business passing. 
|| Fri., ee saeaiies ia | We are informed that Mr Charles William Burls, Mr 
} (ama ; | Henry George Walter Haynes, and Mr George Mitcham, 
tT . . , c. . 
| 523,000 523,000 | trading as C. W. Burls and Co., were declared defaulters 
| upon the Stock Exchange on igth inst. 
} SE OF EXCHANGE oo ate 
| LONDON COURSE 0 7 | British Government Securities.—There seemed to be 
| Price Meaotiated on ‘Changs. | 2° particular reason to account for the quietness at the 
| os | Usance. ———------ | beginning of the week, unless the collections for the revenue 
} Feb. 18. Feb. 20. | gave the appearance of monetary tightness, which was after 
} - -—samise | all only temporary. At any rate, the week started very dull, 
Pei sevenrsennvanon svernesnoe] PERIEES e oA 25 42) 25 382 25 “l | and Consols, like the other departments, gave way, but later 
RMS scicnonsrscinncaoned do | 25 38% 25 433 25 38% 25 433 | on a firmer tendency was apparent, and at the close the 
|} Amsterdam .-..-.seeeeeecereees| ee . 43 = a4 = aa 12 gsi | quotation for money showed no change on the week's 
] avi. a ee ea a 20 75 20 79 20 74 20 78 | business. For the account there was an improvement of j. 
|| Hamburg ..-seecereeeeoreeee ees | oo» = = = 3 = S > 78 | Local Loans are slightly harder, and Transvaal Threes have 
| ed a... “ 24 42 24 46 24 40 «224 «44 | gained 4 compared with the quotation of last Friday, but 
|| AmtWErp.....-seeeeeeeeneeeneees » | 25 48% 25 5353 25 474 25. $24 | Indian issues have been heavy on the punitive expedition to 
l oe aerrree ecears # a an ae ane | the frontier. The movements among Corporation stocks have 
| nem Mantet, dt. -ccocccceess » «| 2S 488 25 “533 | 25 ‘84 25 533 | been few, but generally in an upward direction. Colonial 
Seer seseters ” nat “OH a72, 471g | Government securities have hardly changed. 
Hl TMODOM 2 nc cc rccccccccccccvccces , 4 e | ot ad : ; = 
|| Switzerland .........+0.-s0e+-- | 4 _1}25 Sl 2 55 | 25 483 2 533 | tenance, Mii Malia cmmmmmninenitiiii 
~ Move 
| FOREIGN RATES OF EXCHANGE ON LONDON. wan | Sat. Mon. | Tuee.| Wed. Yhure.|Fridsy ment. 
| —_ _ a al ie lich ater ae cietismrniinipmiaiapmniailaieiey a P 
eee | Cons. 24% red. 1923 86% 74 86% 74 863 7 7 | 87 2 872 4872 B+ 9 
H Latest; Rates Latest Rates |. Dean Mar. 2.... 87 3) 87 864 7h 864 7h = 4 87: ; 874 ‘+ ; 
| Dates. Of Ex- | Usance. | Dates., Of Ex- |Usance. | gaq,, red. 1905...... 914 24| 914 2h G14 24 915 24 F1h 24 1A 24 1A 2 as 
| ™* change. } change. %, red. 1905...... 854 | B52 854 2 , 8546 854 6) 853 64 + “ 
Sows _ —— | uar.23% (Irish La) 883 9]! 882 9} 883 9: 8339} 89 4 89t 9 89 7+ 4 
1} Paris ...... Feb. 21) 25°21 Cheques Rio Janeiro..'Feb.19 157.4 90dysst | National War Loan ; 
|| Brussels ...., — 20, 25'22-3 » Buenos Ayres} — 17, 48484 9O0dysst | 23% Stock ...... 993 3 993 9 99: 7 99% ¥ 99% ¥ 993100 9MI00+ 3 
\| Amsterdam. — 20 12°103-$ Short meer 4 pean | 
Berlin ...... — 21 20-483 » . Montevideo..\Jan.30, 523d 90dysst red. 1909 ...... 994100 994100 994100 994100 994106 994100 994100 
Hl BD coves | — 20, 20°284 3 months Bng Sng io 23% Bads. red. ! 
|| Hamburg ... — 20 2048 Short. Melbourne .. Dec. 20 l}dis#dis 60dys st PE xcckeass 984 9 | 9849 9849 9849 9849 9849 9845S .. 
| Frankfort ... — 21 20°46 es Sydney ...... — 20 1idisxdis ” Local Loans 3% Stk 97 4 97 97 497 4 OF 3 at (9% 3+ 3 
|| Vienna ....) — 2]/ 24°10 ne adelaide ....| — 20 1jdisgdis ” Trans. Gov. 3% Stk 97 8 | 97 8 97 8 97 8| 97 8 97h 84 97k BR+ 8 
|| StPetersbrg. — 20 94824 3 months Calcutta ..../Feb.21 1/348, teleg’ph | Bank Stock........ 282 6 282 6 282 6 282 6 280 5 280 5 2800 5 — 14 
|| New York .., — 21 4°83g° 60 days at Bombay ....|— 22 1/343" transfer | India 34% red. 1931 101g 2 1014 2 1014 21013 a}1014 24 1019 23 _ 23+ 3 
|| Lisbon......| — 20 48-3 Sight. Hong Kong..|— 21 1/i0¢4 transfer | Do 3% red. 1948.. 916 2 | 914 2 9142 9192 | 91h 2 913 23 913 2+ 3 
|| Madrid ....; — 21) 28-99 » Shanghai...) — 21 264 " Do 24% 1926 .... 784 94 785 9) 78 9 78 9178 9 78% 94! 78495 .. 
} taly....... — % 25-20-2 ~ Do Rupee 1854-5 63 4/63 4 4.63 4'63 4 63 4\63 4 
| 
‘ 


| Cities are as follows :— 


| Amsterdam . 4 Jan. 20. 
| Brussels.... 44F eb. 20 
| Vienna .... 44Feb. 3, 
5 Jan. 27, 
-. 5 Jan. 27, 


At other centres the 


| Bank 
j Rate. 
\ BE i tenis 3 Jan. 23, 
\ Berlin...... 6 Jan. 26, 
|| Hamburg .. 6 Jan. 26, 
) Frankfort .. 6 Jan. 26, 


New York (call money). 


| 


_ The discount quotations current in the chief continenta 


| 
Open Bank Open 
Market. | Rate. Market, 


08) 23 , Genoa...... 


of 


% % 
5 Jan. 27,'08) 4 


'08) 48 | Geneva .... 4 Feb. 20,'08} 44 
08} 48 | St Petersbrg 6jJan. 27, ’08)nom 
08] 4%! Madrid .... 44Sep. 24,03) 4 
08} 3% | Lisbon .... 6 Jan. 9,°08) 5 
08} 44 | Stockholm.. 64Jan. 30, 08) 6 
08} 43, Christiania . 54Jan. 30,08) 54 
08} 4 | Copenhagen 64Feb. 20,08) 6% 
08) 4 | 


latest recorded quotations are :— 


| Ditto (endorsed Bills) .... 5 


The following are the standards for gold points of the 
Principal gold exchanges -— 


% % 
1g Calcutta, Bank min....... 9 
2-4 | Bombay, Bank min. ..... - 9 


Francs. FRENCH. Marks, GERMAN. Dollars. AMERICAN. 
| —4 p. mille for us 20.52—5 per mille for us , 4.89—5 per mille for us 
ar 20.43—Par | 4.867—Par 


124—4 p. mille agst us 


20.33—5 p. mille agst us | 4.827—8 per mille agst us 
The latest exchanges are :— 


| French “cheque” exchange 25f 2l1c, or 2 per mille agst us. 
-- 20m 48$pf, or 3y% per mille for us, 


| German short exchange 
|| New York exchange 
“ Cable transfers’’ 


$4.87, or § per mille for us. 


THE STOCK MARKETS. 


SETTLING Days. 


CONTINUATION. 


Mines, February 24. 
General, February 25. 
Consols, February 28. 
If the stock markets commenced the week gloomily there 
was some appearance of cheerfulness as the week drew to 
=. For this the Bank return was almost entirely 
_Tesponsible, the splendid reserve with the decline in the rate 
of discount in Paris pointing conclusively to a further re- 
uction in our own minimum rate at an early date, unless 
unforeseen should occur to disturb the money 
At present, then, we seem to be 2n the fair way 
& period of easy money; and though new issues 
forthcoming to kee 
; there will be an abundance of money returning from 
Fade sources. The most interesting event, apart from 
was the Chartered report, and its novel 


| Its close. 


something 
Market, 

to a lon 
will be 
rapidly, 


a 





general conditions, 


Pay. 
General, February 27 
Consols, March 2. 


prices from advancing too 


never extended to more than }. 


The tollowing are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up 
-—Closing Prices—, Rise Prices.” 
Last Week. To-day. or Fall. Feb. 11. Jan. 28. 
Argentine 5%, 1886-7 ........ -o 108 ee 102 os se oe 60 ee Oe eee 
SO eer « 89 ee o + Bee - 88 
Do National Cedulas “B” .. 44 ee ee. 
Brazilian 4% Bonds, 1889...... 85 oe &4 oo — 2.2 BR... 825 
Do W. of Minas 5% ....... ° ee 97 oo F Bee ME. B 
Bulgerian 6%, 1892......... oon, a, «00 « Te 00 ce as 60 
Ch — Desassecoees ee 88 ee 8&8 oo ce oe EE 
Chinese Aa 1894 ..... ° 9 ee 99 eer 
Do Gold 189€,5% ......... — |r wa ox ce MED oe 1 
a g ae Debt .... 1202 .. Il ~— 8. | -- 1023 
0 Ae pverted ......... ‘ 99 on 39 <s> ec ee Gee 2 
NEE BN sicrdntauccdcuciactcc oe ca! SP, ec. 4 -- Be .. 
German Imperial 3%, 1891 .... 824 we 824 <i Bes & 
MCE. Sdéedenccdvedess ee 49 ee 48% ..— &-. 9 « 4 
Do Monopoly, 4% ......... a oo a ok ae ee 
Hungarian4% Gold Rentes .. 44 .. 9 2 — 4 Wt-. BH 
Italian 33 % Rentes .......... 102 +» 102 eee ts ee ee 
Jegances 4 Sterling ....... > ae in oe eo ry 
SPREE cc cinenecnssee én x. — £-. h-- I 
Do 5 %, 1907 (New).......... oof ; sake one ee 
Mexican Conv., 1899 .......... 102% .. 10 4 -- oo 10 .. 1 
Peruvian Corp., 6% Debs. .... 100k .. oa 99% 
P SEO CED cocccoceses et, es ac — ; - 6 .. 62 
Russian - a chadeane ” ‘a — o- 833... sat 
ee eeeneeee . 5 ee eee . . e 
eS a beeee coccccse | | OE «a = co ce se 0 See ae 
Do 4% Unified........... wee OR ce =A ee — e Ze BH 
ruguay, _Prrerre “ee ** *-~ ee oF 
Venezuela 5%, Dip. Debt...... ‘et -- %h .- oo te ‘et « © 


British Railways. 


Met.Water Bd.3%B 924 34) 92h 34 925 34 92h 34 92h 34 92k 34) 924 34. 


Poreign Government Securities.—Foreign Govern- 
ment bonds have been a dull market all week, the political 
situation in the Balkans giving rise to some uneasiness. At first 
it seemed as if the question of railway concessions were 
likely to cause friction between Russia and Austria, but 
the possibility of any serious trouble seems to have been 
removed. Nevertheless, the market has not recovered from 
these influences, and prices are all lower on the week where 
any change has occurred. Russians have lost round about a 
point, though Austrian Fives are better. 
have given way a fraction. 


Japanese securities 
Among South American Govern- 
ment bonds there bas been a recession of prices in Argentine 
and Brazilian issues; but the shrinkage was not serious, and 


| 
| 
| 
| 
| 
| 
| 
| 


—The tone of the Home Railway 


market has been flat throughout the week. On Monday buil 
speculators were busy disposing of their commitments, and as 
there was no sign of support being given to balance the 


selling, prices collapsed, the decision of the engineers in the 
North-East in favour of a strike helping to accentuate the 


— - 

















depression. 


ward move. 


the Caledonian {£3,200 compared with a year ago. 
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Though the pessimistic feeling wore off towards 
the end of the week, there was no great recovery, and traffics 
were not of such a nature as to counterbalance any down- 
The Scotch lines were the worst among the 
returus, the North British showing a decrease of £5,600, and 


On 


Thursday the prospect of a settlement being arrived at in the 
engineering dispute helped to make the feeling a little more 
comfortable, but nevertheless prices are mostly lower on the 
week’s business. 

The traffic returns of seventeen principal English and Irish 
lines show a decrease of £3,441, equal to o'2 per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show a decrease 


of £9,254, equal to 4°6 per cent. 


For the current half-year the 


English and Irish lines exhibit a decrease of £29,809, equal to 
o°2 per cent., while the Scotch lines for the current half-year 


show a decrease of £25,788, equal to 4°4 per cent. 


The 


latter are calculated from February 1st, while the English and 
Irish companies commence a new half-year from January tst. 
The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 14th inst. 
amounted to {26,174 ona total mileage this year of 4284 miles. 
Upon such of the lines as were working both last year and this 
year the receipts show an increase of £1,451 upon the week. 


Subjoined are the latest closing 
portant issues as compared with last week’s prices. 


rices ot the more 1im- 


The 


making-up prices at the last settlement are also given for 
reference purposes :— 


Barry Deferred Ordinary 


Caledonian... 


Do Deferred 
Central London Ordinary .... 


eee 





--Closing Prices— 


Last Week To-day. cr Fall. 


ee 75ax 

os 91 oe 89 

si 2354 oe 23 
66x 








* 





* Making-up” 
Rise Prices. 

Feb. 11. Jan. 28. 
* 2B «0 £6 6* 25 
— 2 «- 92 .. 97 
— }2.. 23§.- sed 
— 1‘. 67 











City and South London .....- 
Great Central Preferred ...... 

Do Deferred ........ 
Great Eastern 


Great Northern Deferred ; ; 7 a 
Great Western..... (bnectanse 
Hull and Barnsley ..... asabene 


Lancashire and Yorkshire .... 
London, Brighton, &c.,“*A’’ .. 
London, Chatham, and Dover.. 
Do Arbitration Preference .. 
London and North-Western .. 
London and South-Western .. 
Do Deferred 
Metropolitan Consolidated .... 
Metropolitan District ........ 
Midland Preferred ...... 
Do Deferred ......... eoecece 
North British Ordinary........ 
Do 3% Preferred .........00+ 
North-Eastern—Consols ...... 
North Staffordshire ......... 
South-Eastern “A” .......006 


CC LT 
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40x .. 
Ue 
13 oe 
65 ee 
47 ee 
120 ae 
484x .. 
ee Ans 
Six on 
119 oe 
75x ee 
1413.—Ciwst 
14lax .. 
444x.. 
39 “ 
ll ee 
65... 
Saf ee 
138 ee 
99 a 
Be lke 


to its weak and listless state. 


cheap. 


meet this various 





HOME RAILWAY TRAFFIC RETURNS. 
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47 
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374 
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American Railways.—The American market is likely ¢ 
have a troubled time in front of it, for it would be idle to 
assume that the effects of the worst panic America has expe. |) 
rienced are over and done with. Though the successful sale || 
of New York City bonds gave some strength to the market, || 
_the beneficial influence was soon lost, and the market returned |! 
It cannot, in fact, be otherwise, 
as confidence, except for the most secure of investments, has 
not returned. Call money in New York is extraordinarily 

As trade is in a bad condition, its requirements are 
easily satisfied, while speculation is almost non-existent. The 
reaction in trade is, of course, making itself felt in railroad | 
earnings, which show steady and increasing declines, To 
expedients are 
Pennsylvania line, for instance, is reducing its expenses by || 
placing its workmen on reduced time to preserve its net 


adopted. The }) 
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Div Receipts for Week g | 
Revenue Ist Half, 1907, per Ended Feb, 15. Traffic (Cost = Aggregate Receipts this Half-year. Aonresnt 
Annum n 2 yo ; toc per Mile a “Total P Miles 0 | 
= =. Name of Railway. a a". per per this H if-y » ¥ eae ee | 
Gross Work- Fixed =S =5 : : ge Fis Week % | Passengers, &c. = Goods, &e, ee | 
Re- ing Ex- Ch'rges =~ —™ =niw wee. an7 Mile. = | 
ceipts.  penses &=A% ans oe 1 5S | 1908 1907. 1908 1907. | 1908 1907. | 1908, 1907 || 
£ £ z ENGLISH AND WEL&H. z ; £ z£ z £ £ £ £ £ £ } 
. Baker Street and Waterloo — 2,950 2,410 694 642 - ec — “— 1,80 16,64 yi } 
76 024' 212,563 88,126 9 8 Barry 14,973 15,853 213 391 96,598 1674 ; ws ; : 100,089 100, 0 wf 
59,585. 36,896 21,961 nil. nil. Brecon and Merthyr 443, 1,967 2,410 2,205, 39 36 36,535 10 3,043 3,087; 13,885' 12,199) 16,928 15,2 61 61 || 
142,121 95.090 62, nil. nil. Cambrian é 1,756 2,547 4,303 4,2: 15 15; 23,337 2 13,822, 13,537. 16,488 16,813, 30,310' 30,350 280 20 || 
164,626 89,676 W897 4 3 Central London 5,951 6,328 1293 1055 651,018 654 : oe aks 43,25¢ 44, 9 6 6 |} 
Charing X, Eustn.,& Hamp 3,045 3,145 392 22,650 3 | 
82,456 36,592 32,159 2 2 City and South London 3,238 3,121, 462 499 443,379 39 ; 24,059, 21,854 64 6} 
289,713 142,959 105,526 32,3 Furness 2,031, 6,679 8,710 10,391; 62 77) 404,014 514 14,635 14,508! 44,845 55,319) 59,480, 69,827 139 138 |i 
157,871 1424.932 732,939 nil. nil. Great Central A .448 73,72. 14 121 +123 68,565 22: 126,091, 121,713) 392,757 406,114 518,848 527,827 607 588 
2740,647 1809,233 886,261. 5 14 Great Eastern 7 82 82; 43,064 64 | 315,300 324,600’ 308,200 317,900! 623,500 642,500 1,202} 1,198 | 
2970,797 1970,660 765,459 42 3 Great Northern 109' 107! 52,038 78 | 271,260, 262,480; 475,540, 491,540 746,800 754,020 997 % || 
49,838 3. nil. Great Northern and City 514 541 385,001 14 7 ; . 12,981, 13,488 4 v 
. Gt. Northn. Pic. & Bromptu 560, 423 6 : 37,825 5,469 9 | 
6308,578 4135,003 2189.162 7 33 Great Western 89,800 132,400 222,200 222,700 77 75 36,594 1195 654,700, 638,500) 891,700 887,200 1,546,400 1, 2,848 2,755 
317,419 187,271 91,509 44 2 Hull and Barnsley 10,335 10,880, 111 141! 87,088 47 ; 74,103 3 
2905.184 1745.622 795'232 a 4 Lancashire and Yorkshire’ 35,518 67,793 103,311 104,108! 176 177. 101,0C2 914 | 244,415 242,428) 460,474) 468,127) 704,889 $84) Sét |) 
7484,541 4791,142 2754,433 74 54 London & North-Western 93,000 174,000 267,000 265,000! 137. 135. 55,756 142 | 680,000 669,000 /1,172,000 |1,189,000 |1,852,000 1, 1,946 1,946. || 
2557,067 1683,520 886,000 74 4 London & South-Western 50,700 29,100, 79,800 77,700 78 76: 50,502 141 | 357,100 349,700’ 188.100; 184,900 545,200 1,0164 1,013 
1525,226 966,403 449,180 7 23 Lon. Brighton & 8. Coast.. 31,482 15,890 47,372 47,110/ 97 95 65,022 105 | 241,813 243.726! 106,383, 107,593) 348,19 487487 
254,476 162,035 62,957 73 34 Lon., Tilbury, & Southend 5,781 2,580' 8,361 8,072 103 98 61,054 113 43,539 41,387! 17,374! 17,762 60,913 gal 
64,808 31,745 2.228 75 74 Maryport and Carlisle 610 1,587. 2,197 2,326 53 56 6,425 155 : 14,442 4g 4a 
35,519 193,361 195,919 4 4 Metropolitan 12,853 1,823 14,676 14,634 188 2¢ 176,692 39 94,281 93,809 12,797 12,908 107,078 72 72 
220,628 143,936 143,707 nil. nil. Metropolitan District 8,863 8,153: 359 353 377,638 11 ; 62,507 1 ® 4 |) 
6102,919 3892,936 1478,700 S} 2) Midland 63,000 160,000 225,900 229,000 158 161 85,150 644 | 429,000 416,000,1,118,000 1,174,000 1,547,000 1,59 1,401 1,40 
$017,674 3213,339 869,929 7 54 North-Kastern 47,281 133,762 180,983 177,810, 106 104 46,305 1384 | 340,749 322,218 874,322 856,154 1,215,071 1,178,372 1,69 1,68 |) 
252,391 148,935 57,277, 54 44 North London i 4,044 3,730 (7,774 9,082 647 732 242,525 864 32,026  38,409' 25,361) 28,227 57,387 66,636 12 a 
06.120 121.929 5 J N.Staffordshire—Rail 4,286 11,956 16,242 16,387, 78 78 ) { 30,569 30,367 81,930 80,632 123,029 122,847 206 ve 
497,241 306,120 121,929 43 : 4, Canal : 1.630 1570; 13 13/7 99841, 984) ~ 10,530/ 11,848 ug Als 
1ondda & Swansea Bay 578 1,701) 2,279 2,152: 73 67, 40,270 12) 4,526 4,007 11,008 0,727 15,534 = 14,7 a SY] 
173,899 112,195 7 Rhymney 6,566 6,773) 85 87 31,463 1744 i “ _ pe 45,788 46,254, 76 7% | 
oe }8 -Eastern & Chat. Rail. 49,616 21,064, 70,680 71,311, 108 108 69 363,121 368,251; 124,662 129,871 487,783 498,122 64 8 |} 
522,950 300,163 Taff Vale. 4,159 16,627| 20,766 20,975! 167, 167, 78,365 78} | 29,655 28,008, 108,499 110,187; 138,154 138,195 126) 12M} 
ScoTrcu 
2251,044 1219 507 f 34 Caledonian 25,878 51,727, 77,605 80,825 82 84 70,224 89 5.924 72.6 51,260 64.132) 227,184 » Boz 9 
913.545 533,107 73% 4 Glasgow & South-Western* 11,164 18,317) 29,481 29,922 16 68 44.145 60 oe ae ies eS 86,287 44h 424 | 
249,086 126,450 1,666 3 Great North of Scotland* 3,490 4,710 8,200 8170 24 23 21,308 62 6, 88° 7,000 9.110 9,200 15,9 33S 
262,808 152,615! 93,445 2 14 Highland* 4,771 3,707 8478 8871, 17 18 14,784 38) 14,196 14,363! 10,536. 10,776 24,832 25,135 492h 4h | 
240,109 1313,571, 606,038 4 1 North British 25,803 56,335 82,138 87.761) 62 64 62536 67 a 2 w. 2425796 256,961 1,518). 1,50 |) 
RISH | 
69,629 41,512° 19,077 64 6 Belfastand County Down 1,655 862, 2,517 2,245' 31 29 18,939 117 10,298 99 3 063 = «15,631 37 
129,713 78,415 49,652 nil. 4 Dublin and 8.-Kastern 2.757 1,655 4,412 4271 27, 27 16,361 OM i are 655 aes oe 105 «(16 6 }} 
480,852 275,495) 96,981 6f 4 Great Northern 8,165 8,595, 16,560 16,540) 30, 30 16,699 142) 54,605 53,932 54,620, 5¢,715 109,225 110,647 i 
670,655 | 412,458) 186,149 44 44 Great Southern & Western 10,629 12,508 23,137 22,454 20 19 12,758 824 76.325 76.530 84.899! 83,933 161,224 160,463 1 = i 
289.747, 179,799' 87,209 3 3 Midland Great Western 3,541, 6,103 9,644 9,539 16 16: 13,830 61 24'133 25.349 39,194 38.767) 63,327 64, 11 | 
* From Feb. 1. a On Arbitration Preference Stock. | 
——-—— - = sailed citerenancmcnsncit  h 
«~~! i 
1} 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. | 
! 
SE Recei 32 Receipts || 
ceipts ots eceipts == 2 Tots tei ace s Total Receips } 
Name ecell . Total Rec ipt ——— tS Receipts. Total Receipts. oun Receipt ta 1 
1908. | 1907 1908. | 1907 Puy [G08 1907 1908. | 1907 1908. | 1907 1908. | 1907. |} 
INDIAN & COLONIA | £ £ 2 £ =, Forsiex. — Con £ £ £ ; . . = : £ £ E 
Assam Bengal... Jan.11 8201 11,538 8,201 11,538'B. A. & Rosario Feb. 15. 120,023 168,698. 707,223! $96,516 Baltimore’ & OhtolDec, {1,130,912 1,344,000 8.577. 
Bengal and N W 18 18,322 26,654 51,112 49,985 C.Urug. of Monte : "Chesapeake & Ohio|Nov. | '491,603) (422,247 
Bengal Nagpur, _. 25 40,133 50,066 131,533 160,800 Video 16 12,120 9,109 326,088 305,524 Chic. Mil &S.P Nov. /1,000,938 1,04 
Bombay, B., &C 1. Feb 15 25,600 28,800 163,466 184,933 Cordoba & Rosar Q 6,985 5,500 145,840 143,370 roe & es oe . 352° 100 3 
Do State Lines 15 34,333 40,400 259,066 269,200 Cordoba Central 9 3,840 2,780 21,330 17.915 Erie Nov i 858,847 
Burma Jan. 18 28,141 23,881 555,547 565,780 Costa Rica Jan.18 7,762 6,163. 174,273 145,074Great Northern .. Dec. | 964,00 
Canadian Northn. Feb 22,040 10,560 1,199,060 864,060 Cuban Central Feb. 15 12,472 14,415 180,686 233,393 Illinois Central Dec. 898,827 
Canadian Pacific 14 187,000 194,800 9,417,200 8,696,000 Entre Rios 15 8817, 6,435 153,221 133,846 Louisvl. & Nashvle. Feb. 7) 147,195 
Bot indice 15 119,000 100,800 757,533 781,133. West. of Brazil 15 | 11,571 11,639 72,451 83,089 Missouri, Kansas..\Nov. | 403,011 
G. Trk. of Canada 14 116,181 136,294 787,561 940,174 Inter. of Mexico 14 $156,700 145,750 4,769,420 4,363,720 N. Y. Central and) 
Gt, Indian I enin 15 97,853 106,904 654,680 763,185 Leopoldina 15 24,326 =17,938 169,714 119.644 Hudson River Dec. | 1,555,240 1,550, 5¢ 
Indian Midland 15 18,893 181,340 118,006 153,522 Mexican 1$ $184,300 159,600 1,021,500 1,017,700 New Orleans, N.E.\Jan. 28 10,000 11,600 
Quebec entral 7 (2,672 2,423, 16,428 13,378 Mexican Natnal. Jan. 21 $304,218 302,157 8.987'805 8:272'558 Norfolk & West ..iNov 560,127 512, 
math Indian .... Jan.11 36,511 31,063, 36,511 31,063 Nitrate Rails.” 51 28,139 32,264 51,283.” 58,925 Northern Central. .|Nov. | 223,787 
Southn. Mahratta  — 18 18,875 14,863 48,793. 40,628 Ottoman . Feb. 15 4,473 5,180 31,668 32.963 North Pacific "|Dee. /1,131,118 1,18 
Southern Punjab. Feb. 8 5,411 6,609 27,648 3,919 Pireus Athens Drs Drs Drs Drs. /Pennsylvania._._._|Nov. 2,766,125 2 
“ reemnes ae _ Peloponnesus. — 149,154 141,222 1,125,130 1,075,928 Philadel.& Reading! Dee. 700,199 
molqemcasl) es (eens San Paulo eb. 2 26,062 %0,870 118,705 214,026 Southern Pacific ..|Nov. 2,336,544 2, 
and B livia Jan _ 101,406 83,483 101,406 83,483 Untd. of Havana 15 33,438 = 42,802 527,207 659,085 Southern Railway|Feb. 7) 176,209 
A. Gt. Southern Feb, 17 121,024 104,063 2,622,918 2,560,181 West. of Havana 8 5,535 4,535. 163,394 133.351 St. Louis&SanFran.| Nov 842,698 819,872 
B. Ayres Western 17 51,256 39,251 1,224,165 1,206,501 AMERICAN F Texas and Pacific \Jan. 21 53,273 69,999 P 
B. A. & Puicific 15 80,350 61,778 1,911,957 1,730,155 Ala. Gt. Sthern.|Jan.21 10,717 13,805 436,795 434,439 Union Pacific ....{Nov. {1,481,330 1,120,104 7,27 948 3, 
Atchison Topeka Dec, 1,628,096 1,591,399 9,747,929 9,150,562 Wabash 21 94,168 95, 128 3,070.9 » 
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Other lines are experiencing difficulties, so it is 
not surprising that quotations in some instances have made 
new low records. Though the Union Pacific denied any 
further sale of bonds, it seems generally admitted now that 
an offering of 35 million dollars will be made about June. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 


r 


earnings. 


‘ Making-up” 
-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Feb. 11. Jan. 28. 
Atchison Com. ..-+++ee+eees ee ert ee eo + Af ue - ee - 
Preferred ..-+-+seeee eee ee oo = ee ee 
mitineee and Ohio ...-seseee bi ee = eo + 2.. = “a -” 
pferred.....cesceses se ee ee:60- an ae _ 
anes uh. St. Paul,C Stk. 109 oo «=e * Bree Bee TD 
Denver & Rio Grande Ord, Shs, 19 ee 163 we — 2... 19%... 21 
Do Preferred Shares ......-+ . 56 ee 45 we— U.. 56 .. 60 
Brie Railroad Com. Stock .... 14% «- 138 co — doe 14 we 153 
Do Ist Pref. ...-seceeeeees ee 29 oe 28h cw — oe 294 os on 
Do 2nd Pref......-++++++ eee 21 ee 20 ow 42 oo DP ee 
[llinois Central Shares ........ 127 -- 128 oo t+ 1 42 128 .. 135 
Louisville & Nashville, C Stock Six oe QlAx «eo + ue 94 «. 1004 
New York Central Shares .... FE sae /) 14 ee 964 .. 100 
N.Y., Ontario, and W.Reg. Shs. 30} .. Me com Gee BH ae # 
Norfolk and Western Common 63 ae 62 eo — 1 2. 63h .. 674 
Do Adj't Pref. .....eeeeeseee 825 .. 83 o + Gee BS .. & 
Northern Pacific ......-.-++++- 122 —_— at © w 120 | eo 1304 
Pennsylvania R.R. $50Shares 565 .. me «ct bis Sw 
Reading .... ..+. ccccceccece ‘ 483. 49 uw t+ fee 4 «. 523 
Southern Ordinary..... seantes 10s... 98 «— Bee 108... ll} 
Do Non-cum. Pref.........- ° eat es mee 66 << vs ee > pe 
Southern Pacific .....+.+-+++ ‘ 694 oe 70 we + 2. GC .§ TE 
Union Pacific Shares......... « Se «« UE oe 4 oe 1154 .. 1264 
Wabash Pref. Stock ......... (:) a a. a a ee ae 


Colonial and Foreign Railways.—After the declara- 


THE ECONOMIST. 





| 
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| on the week. 


401 


Deep, and several others of the leaders show small losses on 
the week. In the Rhodesian market, the Chartered report, 
with the schemes for the issue of fresh capital, has been the 
item of the week. Instead of declining the price has more 
than maintained its level, and on the week there is an 
improvement of y;. Other Rhodesians, however, are lower 
Diamond shares have displayed heaviness, De 








Beers losing 7. Broken Hills have weakened, and Australian 


tion of the Trunk dividend of 3 per cent. some selling | 


ensued, though the dividend was quite 
tions. 
with Canadians: the traffic returns showing a decrease 
of £20,000 having no effect. Rumours of a forthcoming issue 
of guaranteed stock were at first unconfirmed, but this did 
not prevent prices declining, and there was a further relapse 
on definite news of the issue. The issue will be for {1,000,000 
4 per cent. stock, at g2}. 
A good effect was produced upon Mexicans by the traffic 
increase of $24,700. A further batch of good Argentine 
trafics brought out some bull sales, which neutralised the 
good effect of the takes. 

The following shows the net movement on the week in 
some of the principal issues :— 


up to 


“ Making-up” 


-—Closing Prices—~ Rise Prices, 
Last Week. To-day = or Falj. Feb. 11. Jan. 28. 
4 .. 1284 .. 123 


Antofagasta(Chili)&Bolivia(def) 127 oo UR ces 
Buenos Ayres and Pacific Ord. 1234 ee 12: eo — 2h .. 123 .. 119 
Buenos Ayres and Rosario Ord, 113 co one eo 2 ve i30$ oo 
Buenos Ayres Great Southern 131 —— co — 3 co 1G... 125 


Canadian Pacific, Shares...... 1473 we «= 148RiweC+ } oo I oe UG 
Grand Trunk of Canada Ord... 16g ee 164 w= co 168... WG 
Do First Preference ........ 112 oo 23 co ve os co B15 oo LUD 
Do Second Preference ..... - 100 ee 984 .. — 14.. 102 .. 105 
Do Third Preference....... ° Gan és 523 .o — 19.. 536... 55 
Great Indian Peninsula B .... 21 ee 21 oo bs ne 06 Oe ae 
Guayaquil and Quito.......... 36 ee 35 oma iL iri KH. B 
Mexican Railway, Ordinary .. 422 .. 43 «« + Bee 44 .. 468 
Do First Preference ....... - 140 co a oo + Lice TE ce MM 
Do Second Preference ..... ° 91 ee 91 co + § ue 928 2. 
Nitrate Serer ereeereresseseee eee 9 * 9 r z * 9 ee 9f 
ED ic¢ventevenssesews oo 2008 «2 199) .. — 1 «- 199 .. 1925 
United Railways of Havana .. 73 ee 74 oo + 1 ow 7 .. 8 


Miscellaneous.—There has been no special feature in the 
Miscellaneous markets, the tone being inclined to be heavy. 
janks have displayed an irregular tendency, while Breweries 
have sagged. Textiles and Motors have remained steady. 
Harrod’s Founders’ shares improved on the increased distri- 
bution. Inthe Electric Lighting group there was again a 
‘alr number of changes, but there was no set tendency. 
Financial Land shares moved in both directions. Austra- 
‘asian shares hardened, but Pekin Syndicates and some others 
declined. There was a further improvement in Financial 


Trusts, and Gas shares were better. Despite the threatened | 


strike, Iron and Steel descriptions were better, on the whole. 


The following are the prices and variations of the more 
active shares :-—~ 


MISCELLANEOUS, 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 


hantens Week. day. Fall. Week. day. Fall. 
“greultural Bank Hudson's Bay...... 79 .. 19%... 
Alls Egypt . ae as. we BOO cncikeckaness lg .. 144 ..— } 
Amree Ord. ...... 8 .. 8 .. Lon. & County Bank 90jx.. 91x ..+ 3 
Ane AmericanTel S74x.. 574x.. .. | Lon. & West. Bank 5'4 .. 513 .. 
emit ne eeees 2t#.. 23 ..— #q_| Lon.Genl. Omnibus 444 .. 444 .. 
men -Tractn. lg... lg ..— 4 | Lovell & Christmas 

_ avs. 21 istDef.177ax..177ax..  .. Gi wccccctseas = = 
runner.Mond&Co 58 .. 5h .. i Lyons (J.)&Co. .. 5¢.. 5} .. 


Coats (J. and P. 8 84, — 4, | Meptn.Elec Supply 6% 6 ani 
\unard Steamship.. 13 wn Bt: * |P. pe O.Deferred..2114 ..2114 .. .. 
Gers | tton 149,.. 1%..— 4,| Vick'rsS'ins&M'xm 2 .. 2 . 
Guinn WC...... OBx .. O7hx..—- § | Spiersand Pond .. | .. gy... .. 
oa Ord......600 ..600 .. U.S. Steel Corpn...28 .. 29 ..+1 
d's Stores... 48... 49... Die Peele. cccsenes 933 .. 95 


Mines.—Though efforts were made to rally the Mining 


markets, interest has been reduced to the slightest. Neither 
outlook 


“€ Prospect of cheap money nor the _ better 
Sg aay dealing. | Towards the end of the week a rather 
| of th, ‘ceiling was evident, but this did not wipe out the losses 

€ early part of the week. Among Transvaal mines, 


| Centra] Mining, Ferreira, Rand Mines, Robinson Deep, Rose 
olan 


i oe 


expecta. | 
Early in the week Trunks hardened in sympathy | 


Canadians have been a weak spot. | - & 
| May Consolidated... ljx.. lf4x..—- gy Goerz(A.) & Co..... © as 


mines have moved back. A further heavy fall has taken place 
in Tintos, in sympathy with the metal. 


SourH AFRICAN. 


Closing Prices.Rise Closing Prices. Rise 
Last To- or Last To- or 
Week day. Fall. Week day. Fall. 


TRANSVAAL 
GoLp MINEs. 


PID «a. ch cncacdees Sfh-. Sk ..— gy. Deep Levets (Con.) 
MEE tas ave adsdimis 23x.. 24x..— & Knight’sCentral .. j 4 ‘ 
AuroraWest United g.. &.. .. Knight’s Deep .... 2ax.. 2x ..— 3 
Bantjes Consolidtd. «.. fh. Langlaagte Deep .. 14 .. 14 .. 
MO vc0scecccs acd 3 ModderfonteinDeep #3... #2. 
ee Seo Bec co | Nourse Mines...... oe sa. Oe 
SE. skew -euckas Sg... 34 ...— & Rand Mines ee Syok.. 58x..— 5 
City and Suburban 12.. 1lz ‘ tand Mines Deep.. jyy-. <he- oe 
COs ci saweswans lg .. lgh..— ¢y Robinson Central... 4gx.. 4;..— ts 
Consold. Langlaagte fa: 43 + dy! Do Deep (New) .. 3$2x.. 34#x..— @ 
Consold. Main Reef 43.. & ..— 3 Roodepoort Central 2.. 2.. . 
Crown Reef........ GE ice Gece cx | MORO ROOD 6 .ccccce Sfa®.. SYA. — 8 
Driefontein........ 2s-- 2yk..— % Simmer&JackEast y.. x&-- 
Durban Roodepoort 14 .. le... .. Simmer Deep .... #4... ¢4.. 

| East Rand Prop. .. 343.. 3¢4..+ 44 South Knights ts tn 

i ae 153x.. 15 ..— # South Nourse...... 2 .. es 

| GE xe06s.<tnanen ijx.. lygy..— fy Van Dyk .......... lyy-. lee 
Geldenhuis Estate lgx.. lgx.. .. Village Deep ...... lik... 1k ..— 
ee lds. fx-- .. | Witwatersrand Dp. 344... 38..— %& 
Glencairn Main Rf. {2- fa-- a 
Glynn's Lydenburg 17 .. 13 .. .. Lanp, Dramonp, &c. 
aoch (New)........ #.. %.. .. |Amglo-French Exp. #3... }%..— 

| Heriot (New) ...... an ae 32 --— } Central Mining and 
PUMUNG s vicecaues lone Dae we Investment ...... llg .. 114 ..— i 
Jumpers ...... coe 2 co J ceo oo | Comm Gels Vielae.. 3A... 3 .. 
Kleinfontein (New) l#ix.. l¢ix..— 4, | Do 54% Ist Deb.102 ..102 oe 
ee 3h .. Sype-.- De Beers Def ...... 13¢¥.. 139 ..— & 
Lancaster ........ Bee Boe BIO BOO 6 os cccsvess 15 .. 15g ..— 3 
Lancaster West.... sy... ee . Do 5% Deb. ....103 ..10lg ..—- 14 
LanglaagteEstate.. 2¢4x.. 2¢4x..— & Do 44% Exp. Deb. 944 .. 944... .. 
Langlaagte Block B ¢g.. @4..— #4, Exploration Px. , 


Luipard’s Vlei .... 1 .. 1 Gen.Mng. & Finance 


MeyerandCharlton .. .. $ Henderson’sTrnsvl. @.. ae 


Modderfonein .... 55 .. 6s ..+ § |H.E. Prop......... §.. &-- 

Do Extension.... 4.. 4 .. .. | Jagersfontein (Def.) 3: .. 38. és 
eer .. , Johnnsbrg Cons. In, 
North Randfontein lgy.. 14 ..— dy Do Estate........ 2 .. 4a 
Porges-Randfontein lyg.. lyg.. .. Mozambique ...... Bs Bees 

| Primrose (New).... 23 2td..— gs Lace Diamond .... 4.. .-+ dy 
| Princess Estate.... ¢3.. }..— ¢s New African ...... a-- § --— ga 
Randfontein .. - lq... 14..— 3 |New Vaal River 

| Rietfontein (New).. 2¢ax.. 2x ..— ¢y Diamond ...... “ fs. 

| RobinsonDeVilliers 8ax.. 8x ..— g OceanaConsolidted. 3 ey 

Do Randfontein.. 1 .. 1 .. ..  Premier(Transvaal) 

Roodepoort United 14... 13 ..— 4 DeGerre@ ........ 5h... 53..—} 
SOARS ccccdcccce See Bee oo (RA GET .. Bee 32 ..— 8 
Sheba pceeuee ieee Py. -- | Transvaal Coal Trst #s*.. ##x . .. 
Simmer&Jack Prop. 1}x.. lejx..— «, Transvaal Consolid. 1}3.. 1g.. 
Transvaal Gold.... 1¢#.. 16 ..+ gy Trams. Est.& Devt. 4.. a&.. .. 
OOD: ccvcsccces 2 4... .. Transvaal G'ldfield ¢z fs--— ts 
CO ae = ae 
Village Main Reef 3f4x.. 3kx..— RHODESIA. 
Vogelstruis ........ Bus Be .. Bechuanaland .. fn. y--+ Fy 
West Rand........ ews 3 ‘ British 8 A. Chartd. A. 2 ..+ 
Wolhuter Gold .... lg... lg. Do 5% Mort. Deb. 90 .. 90... .. 
Worcester ........ Bee 2- Chicago-Gaika ee Maw « 
Eldorado Banket.. 2¢h.. 2¢;..— 4 
Globe & Phoenix .. 4. ae 
Deep LEvVELs, Lomagunda Devt... 44. ' - on 
MashonalandAgncey Dy ree Ay 
Angelo Deep ...... fa-- fm-- «- | Matabele Reefs.... a — 4 
Crown Deep eee [ljx.. ll4x..— } Rhodesia Copper .. 4. ieee 
Driefontein Deep... §.. ¢.. .. Do Expl. & Devt. 32. i.— a& 
Durban Roodepoort 1g .. 1,4..— Do Banket ...... Las.. Lgy.. 2 
Ferreira Deep .... 44... 4% .. .. Rice Hamilton .... ty. 4. 
Geldenhuis Deep .. 47 .. 43x.. .. | Selukwe Gold...... 4.. &%.. .. 
Glen Deep ........ l¢g.. 1¢ ..— ?,| Tanganyika Cons.. 24%.. 24 ..— 43 
Jumpers Deep .... lgy.. 1 «.— gy Willoughby Cons... bys aga 
SOA 6 coccecusces ta-. &-.-— & ZambesiaExploring {.. 2.. 
CopPpER AND MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall Week. day. Fall. 
Pn ccctnnes Gyk.. Gh ..— gy Nundydroog ...... ia Bes. ws 
Broken Hill Prop.. 2}3.. 2%%..— 3) | Ooregum .......... mm. t..-®% 
Camp Bird ........ $3.. $ax..— 45 OS eee gue ae al 
Cave Copper ...... 7 .. Ty ..+ % | Orsk Goldfields.... gh. &-.— % 
Champion Reef.... 43.. 44.. .. | Rio Tinto.......... 6354 . 626 ..— 2 
Great Cobar ...... 5g -. 5Stj..+ ye| Siberian Prop. .... 13... 13 ..—a 
Mason & Barry (£1) 24... 24... .. |Spassky Copper.... 24.. 2 ..—? 
Mount Lyell (£3) .. 148.. lgg..— dy)! Tharsis............ Sie 6 108 
Mount Morgan .... 3yy.. Sy... ..  TroitzkGoldfields.. }%.. ..— 
Mysore (10s) ...... GE ce Giicc Bel WED sccccsvcases 9.. 8%..— 
Nymagee Copper... ¢y-. g-- 


Associated Gold. ... 
AssociatedN. Blocks : 

Gld. Horseshoe Est. 2 Pe ft : 
Great Boulder Prop. 13 .. 14..— ¢ Oroya Brownhili .. ; es ; int 
Great Boulder Per. 14... Is 
Great Fingal! Cons. re 

' Ivanhoe Gold Corp 7 .. 7% ..+ 


WEstT AFRICAN. 


Closing Prices. Rise; Closing Prices Rise 
Last To- or | Last To- or 
Week. day. Fall. Week. day. Fall. 
Abbontiakoon Hye e fee Fanti Consolid..... ; . et dy 
MONRO accctinice 1M.. 1}4..+ A,| Gold Coast Amalgd. ti..+ 
Akrokerri (Ashanti) ‘ «+ yee— ¢y| Taquah Mining and y 
Ashanti Goldfields 44.. 44.. .. Exploration .... 2$ -- 24--+ ¢ 
British Gold Coast 7 sp..+ 2) Wassau.....----00. Mes. Gee « 
Broomassie........ if 44..+ db 
West AUSTRALIAN 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall 


be .-— ¢ Kalgurli .......--- 7 ue Uae 
i. - .. Lake View Consols 
Lond. &W.A.Expin. 


Sons of Gwalia .... 


4 .. a0 South Kalgurli .... 
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ns 
annual payment contributed by borrowers, beyond the 
the property, to secure the sum of £648,668), £6,403. The annua 
payment for subscriptions or premiums as shown by the ion 
statement amounts in all to £17,472, but no less than (1; 


. . ° ‘ A O69 ¢ ‘ 
this amount—or approximately two-thirds —is derived {,, 


ncome of 


| 5 , mM th 
| rent of the purchased properties. The balance of £6,403 only ; 
now being contributed by the certificate-holders themselves an 


{ i 
Dividend % per % . | Corres- 
Annum, - gs z |Ronaing 
: ,: * erio 
Company Period. | 5 zm — 
Interim Final. Q= = Year. 
Bank of British North | 
America ........ Half year Dec. 31 oe 8 7 
Bolckow, Vaughan, and 
Bk enkkebos ... Half year Dec. 31 5 | ee ee 5 
Bournemouth and Pe: _ i 
Electricit Supply ' { 
ek ies By ae - Halt year Dec. 31 oe | 9 «| 7 9 
Bristol Waterworks €o.\Half year Dee. 31 |... | 8 ee 8 
Broken Hill Proprietary i | 
Block 10 Company .. ‘i “< | eo | Isp. ° 
Broken Hill Water 
Supply ceowaus 44d p.s. 
Cleator and Workington | 
Junction Railway Co. Half year Dee. 3) |... 4 sc. | 
Cockermouth, Keswick, | 
and Penrith Railway Half year Dec. 31 | .. 4k ‘° 4 
Fordham (W. B.) andi y 
DOR. oso 0s tte cveeses Half year’ Dec. 31 we 5 5 
Great Boulder Proprie- | } j 
tary Mines oe et A { | 9d p.s. Od ps. 
Henley's (W. T.) Tele } } 
graph Works Co...... Half year Dec. 31} .. | 2 | 15 {| 2 
International Invest | | 
ment Trust paeee Year Jan. 31 “a” Bead > | ki 3 
Mysore Gold Mining Co. Quarter Dee. 31{ .. | 58 p.s. | \5s 6d ps. | 
North’s Navigation Col- | | } 
lieries (1889) ........ Half year) Jan.4 | .. | 2 {| 15 | 10 
Nvadydroog Co. ........ + months Dec. 31| ..  [1s2d ps./3s 6d ps.\1s 4d ps 
River Plate Trust, Loan i | 
and Agency Co., ** A” i 
a eer Half year Dec, 31 2% | 2 284 
Do “ B” Shares ..... Half year Dec, 31 8 6 9 
Spencer, Turner, and 
Boldero ............/Half year Dec. 31 9 | 7 7 
United Carlo Gatti, 
Stevenson, & Slaters|Half year Dee. 31 oo | + i -_ 5 
Water and Gas Deben- ' | 
ture and Share In- | | 
vestment Trust ... Year Dec. 31 ! 10 





Notices and Reports. 


BANKING COMPANIES. 
ANGLO-FOREIGN.—Share warrant coupon No. 70 will be payable 
at 63 6d per share, free of income-tax, on and after the 27th inst 
ROYAL OF QUEENSLAND .—The report for the half-year ended 
December 31, 1007, states that the net profits, including the sum of 
£1,145 brought forward, amount to /12,626. 
pose to dispose of same, after making provision for rebate on bills, 


interest on deposits, all charges, and reducing the valuation of | 


bank furniture as follows, viz.: Dividend at the rate of 44 per cent. 
per annum on the ordinary and preference shares, £10,581; £1,000 
to reserve fund, bringing itup to £70,000; {1,000 to contingency 
account; anid /61o carried forward to next half-year. The 
directors also propose to make up the half-yearly balance of the 
bank in future on March 31st and September 3oth. 


INSURANCE COMPANIES. 

LAW UNION ANv CROWN.—The report for 1907 states that in 
the life department the policies issued totalled £956,219, being 
over £150,000 greater than in 1906. The rate of 
on the life fund continues to improve, being now /4 5s 1od per 
cent he sum of £288,240 was paid in claims, and the tund now 
stands at £4,952,087. In the fire department the loss ratio of 
36°37 per cent. of the net fire premium income is one of the 
lightest recorded, and after payment of claims and expenses the 
operations in this department leave a profit balance of £68,784. 
The fire premium revenue (after deducting premiums paid for 
reassurance) has risen to £243,263. From the profit and loss 
account {50,000 was carried to the fire account as an addition to 
fire reserves. The premium income of the accident and general 
section has increased to {20,801. Claims, expenses, and bonus to 
policy holders absorbed £13,224, and, after making provision for 


The directors pro- | 


an. | Gold Recovered, 
casita: init (P) 
Profit, 
MINE. Ss Ss ‘¥) 
Mil, 35 Mil. 55 | Total, ; Value 
oF oF | 
| | Oza. Naa Oza, £ 
| Alaska Mexican ........ 118,837! 304% $35,884) $25,281 is 
Alaska Treadwell ...... 45,216} 824 $75,217 $42,710) 
Alaska United......... 19,650) 387, $23,746] $12,640 
Antenior (Matabele)....| 822) 400 203 25) 228 
Brilliant and St George } 
United (seven weeks); 719 ° ee (V) £3,498 
Brilliant Extended 3,314 (V) £6748 
Brilliant Gold .......... 846 (V) £2,:17 ‘ 
ee ae es 6,794(P) 15548 | 
PE cntsuseevace 850; .. ee 150 
| Esperanza ........e0-. 14,550, .. es 2% (P) 21,868 | 
Forbes Rhodesia ...... 817 725 324 86 410 - 
a 2,672, 2,597 931 500) 1.431\(P) 2,700 
Kelly’s Queen Block ....| 897) .. ‘ (V)£ 2°61 a 
RKhodesia(Matabeleland) 605 ‘ 135(V) 512 
PY ounscnsdandeee 5,350; .. oe ’ zs 1,795)(V) 7,600 | 
cadet cKsevacenvese 1,930} 1,320 249 92 4l(V) 11% | 
Vogelstruis Estates ....) 7,900; 5,700 1,947 508) 2,455(P) 19 
Willoughby’s Consoli-| 
I iin soa ass 3,410] 1.736 


interest realised | 
| halt-year ended October 31, 1907 


this payment—contributed by 1,722 borrowers—not only dis 
charges advances amounting to £553,877, but further secures », 
such borrowers the sum of {94,791 in cash. The investment yi 
thus, it is stated, have produced to the 1,722 borrowers at the 
respective dates of maturity, house property ot the total value o 
£553,877, free from any debt or charge, and, in addition, a cas) 
payment of £94,791. 
MISCELLANEOUS COMPANIES. 

BOOTS CASH CHEMISTS.—The quarterly dividends on the shares 
of Boots Cash Chemists (Eastern) Limited, and on the 6 per cent 
preference shares of Boots Cash Chemists (Southern) Limited 
Boots Cash Chemists (Western) Limited, Boots Cash Chemis), 
(Lancashire), Limited, Boots Pure Drug Company Limited, wil] be 
posted March 31, 1908, to the proprietors registered in the com. 
panies’ books on March 2nd. 


MINING COMPANIES. 
CRUSHING RETURNS. 
For last calendar month except where otherwise stated.) 











PREMIER (TRANSVAAL) DIAMOND.-The report tor the year 
ending October 31, 1907:—Account No. 1 discloses a profit of 
£865,729, while Account No. 2 shows the distribution of this 
amount. The attention of shareholders is drawn to the fact that 
the amount of £164,000, represented by stock of diamonds unsold 
at the end of the company’s year, has been treated as undivisible 
profit for the present, The production for the year amounted to 
1,889,986} carats, an increase of 990,240} carats over last year. The 
dividends declared during the year only affect the preference issue 
—namely :—No. 5, 125 per cent., for the half-year ended April 30, 
1907, and paid June 5, 1907, £50,000; No. 6, 125 per cent., for the 

7, and paid December 9, 1907, 
£50,000—f100,000. The directors were keenly disappointed that 
the halting tendency of the diamond market prevented them trom 
declaring a dividend in June last, and regret that the protracted 


| disorganisation of the trade and of the money markets rendered 


unexpired risks, the profit balance of this department was £8,897. | 


The total funds of the company have increased to £5,857,139, and 
a dividend of 6s 6d per share is declared. 


prudent to delay payment of dividend No. 3 on deterred shares o! 
400 per cent. (10s per share) declared in December last. Share- 


holders were immediately advised of this decision, and a copy o | 


the statement made on January 15 is attached to the re 
port. The directors draw the attention of shareholders 
to the extremely sound, even if somewhat drastic, way 18 


which the accounts have been framed. It will be observed that 
this year the unrealised stock of diamonds is brought into reserve 


| (at a reduced figure) instead of being used for calculating the profits 


PROVIDENT ASSOCIATION OF LONDON.—The report states that | 


throughout the year 1907 consistent and steady progress has been 
made in every department of the business, with the result that the 
directors are again able to announce a record increase of the 
invested funds for the year—an addition to the total of invested 
funds of no less than £371,473, as against the previous highest 
yearly increase of £326,817 tor the previous year. The total of 
invested funds, which stood at the close of 1906 at £2,634,184, 
thus reaches a grand total exceeding £3,000,000. An analysis of 
the loans granted to borrowers upon the security of house property 
during the year shows that advances at interest upon mortgage of 


house property (exclusive of advances free of interest in connection | 


available for distribution, and the floating steck of mining stores 
has been written off. Had the course usually adopted in ordinary 


| and normal times been followed, a profit for the year of 17s 6d per 


with drawn certificates) amounted to £553,877; number of such | 


advances 1,722, average amount /321 12s 11d. 
come from properties mortgaged by borrowers in respect of the 
above advances was £54,670, and the outgo was—ground rents, 
£4,547; rates and taxes, ; repairs, £5,959; total, £16,231; 


5+72 


The annual in- | 


leaving a total net income trom above properties as shown by sur- | 


veyors’ reports, £38,439; 
association on the above advances, £27,370: subscriptions or pre- 
miums securing a sum of /648,668 at maturity, £17,472; total 
payments by borrowers in respect of interest and subscriptions or 
premiums, £44,842; total net income from above properties as 


shown by surveyors’ reports, £38,439; balance (being the only ' being in excess of requirements, whites, delivered UP, 


smite it aaa ite NN a el le { 


interest payable by borrowers to the | 


j 


deferred share would have been disclosed. Under these a 
stances, the directors feel that they are not called upon to defen 
the declaration of a ros dividend in December last. 


The Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 





A continuance of seasonable weather enables farmers to WO" | 
the land under exceptionally excellent auspices for time ol _ 
and spring sowings are pushed forward to all desired advan | 
tage. The condition of autumn crops is still well spoke G%" 
a rule. Buyers continue to hold aloof as much as Pp ssible at | 


the moment. Well-supplied granaries, abundance 0! shipment 
in general, and plentiful arrivals continue primary © eee 
overhang the perspective outlook, and prices manifest a” © 
easier tendency than that of the previous week. | 


nglish wheat 
: vei available 
dull, while 6d easier since last Monday, the quantity 4v@ 


ranging 





vents 
auses Whica | 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 























— ) i | Net ome 
| | : ; 
} Profit Appropriation Corresponding 
| Period |Balance| After — eee vecieenomteate —— ——— Period Last Year 
Company Ending from | Pay- | able for Dividend Carried to ee * 
om ¥ 
_ Dec. 31. 4 Taat t | Dede of Distri- Ordi : rr fo Keserve, Balance y+ Divi- 
- cooun | roca gl bution ng tec Batra _— Deprecia- Forward Profit. dead 
Interest. Rate. |Amount. Amount “0 &e. 
_— BANKS. r | 2 oe 8 ~% | 8 £ £ £ gf 
Bank of Egypt....----++eee- Dec. 31 15.357 134,944, 150331 18 90,000 24,184) 38,477 136.751 18 
London, Paris, and American! Dec. 31 9,418 35,645 45,053 8 32,000: << 13,063 532,843 8 
Year 
yrHER CoMPANIES. Ending . 
Bant’s Seacen sean a esaate .| Dec. 31 2.523 $37,491 40,014 3 6,000 19,950 12,000; 2,064 35,153 3 
Boddington Breweries........ Dec. 31 3,299 48,324 51,623 6 19,800 16,500 6,950 4,777 44,841, (8 
Borax Consolidated (14)...... Sept. 30 14,844 217.647, 232,491 173 105,000, 44,000 35,825, 47,660 216,218 20 
Bradford Dyers’ .......+.ee0 Dec. 31 51,133, 264,351 315,484 7 94,953, 104,700 42,476 73,355 239,948 a 
Brighton and Hove Gas_.... *Dec. 31 14,010, 20,506 34,516 11} SA ww ils 10.281 24,359 11} 
‘anadian and American Mort- | - 
Or aa ssaned ; béakinensen Dec. 31 2,514 13,460 15,974 7 6,846 = 1,575; 5,000; 2,553 12,098 6 
co ny Ss. as Dec, 51 6 5,036 5,042) 5 5,000, .. ee 42k .- 
Chatham and District Light 
I scnicsnsnchans "Dec. 31 4.492 619 os : ‘tn oa 3,000) — oe 
CPG ns cicvcccccctees Dec. 31 139} 8,364 8, ,800 938) eo 6 __ 195 7s p-s. 
Civil Service Supply ........ Dec. 31 5,831! 46,546, 52,377 6 | 42,520; .. 3,000, 6852 45,199 34s ps. 
Commercial Gas ....--++- -++ Dec. SL | 23,505) 55,158 78663 5,1, | 51000 |... | 7.665 59.739 
NOR, cs cdiccnnapngineee Dec. 31 31,854, 85,822 117,677 733} 71) .* i 4, , 4 
Bal and Phenix Brewing, Nov. 30 73 5,655 5,726 eae A ae “at 5,600 128 <n ve 
General Hydraulic Power ....| Dec. 31 4,295} 49,611; 53,906 6 | 48,000 1,293) oe 4,612 58,619 6 
Glasgow Cotton Spinning....*Jan. 31 12603 13,471 26,075 15 | 10,500} .. | 9,000 6,575 11,493, 20 
Great Western Colliery ...... Dec. 31 1,263, 76,815 78,078 15 37,500' 7,500) 30,000 3.078 51,063, 10 
Harrods Stores.........0.0.. Jan. 31 | 24,134, 148,703, 172,837 { rn ai oreo} 14,000 =—-13,003 27,651 162517, 23 
Harrod’s Stores Founders 
SHOTS. sseeesseeeseee) Jom, 31 | 935, 52,900 53.835 40 53,200; .. | 635 48,475, S74 
Holborn and Frascati........ Dec. 31 7,239, 36,851 44,090 10 12,500 10,000) 15,000 6,590 32,764 10 
BD I oo v0 cc00xskaes Dec. 31 5,910, 92.659 98,659 12, 31,137; 18,000) 30,000 19431 .. ws 
Kensington and Knightsbridge * oon 2479 122431 10 
Electric Supply ........ in 4,642; 13,837 18,479 10,500 so , , 
Kensington and Notting Hill ‘ eal ‘ 
NE abi cde eictn canons Dec. 31 -» | 11,000) 1,000) rT we “ aa wa 
London Electric Supply...... Dec. 31 Se an] 54,613 24 8.325 20,952 2,500 2,836 41,302 4 
|| Marbella tron Ore .......... Dec. 31 1,433} 10,538 11,97] 4 10,000... on 1,971 9,498 34 
|| Mercantile Investment and : r 
¥ General Trust .......... Jan. 31 1,414) 108,885) 110,299) 5 47,500 47,500 — ewan oe é ; 
Merchant’s Trust cceecces| OM. On 2,257, 69,822 72,079) 6 35,625 23,750 415 0 
| Newcastle and Gateshead / 
Lee Feb. 1 2,149, 114,997 117,146) 63 66,658 50,546 os 2,949 112,781 73 
North's Navigation.......... Jan. 4 10,323, 135,853; 146,176} 15 90,000 5,000 42,000 9,176 72,995 10. 
SU, BOONE cccncwcces avnee | Dec. 31 31,736) 39513, 71,249) 74 15,000. 15,000 5,000, 36,249; 53,952 74 
PME, scvescnscceess | Dec. 31 4.658) 49,311! 53,969) 175 28,063, 15,043 3,744 7,119) 56,061 174 
| Pim Brothers .......ccecees | Jan. 31 5,271; 17,403; 22,674! 7 9,000 5,500 2,000 6,174, 17,727 6 
|| Read Bros, (15).........se0e; | Dec. 31 1,369, 32,790) 34,159) 10 10,000 5,000 os 19,159, 30,204 910 
|| Regent’s Canal and Dock ....*Dec. 31 649 13,564 14,213) 2 13,581)... oe 632, 17,086 24 
oe os Investment! Dec. 31 ow 4 ‘ | 169,264) 14} 80,209, 44,329) ee a en 
|| Southdown an ). Grinstead) | | | 
_ Breweries.........0. 7 ---| Dec. 31 | 2,254) 11,691) 14,945, 10 7,000 4,750) 888 2,307; 15,557) 12 
South Metropolitan Electric...) Dee.31 | 7,103) 17,276} 24,379) 24 3,012, 8,634 5,500 7,183) 15,612 23 
South Shields Gas .......... | Dec. 31 | 5,965 16,512) 22,477 15,638 .. | ee 6,839) 17,734 8 
| Spencer, Turner, and Boldero} Jan. 15 | 17,499 37,509; 54,808) 7 21,000 7,500) 6,908 19,400) 32,425) 6 
Swan, Hunter, and Wigham| | 
- ee (16).....06..| Dec. 31 | 29,790 85,632) on - ae ae 20,000, aaa "25.588 a 
PONTO ats 6:4 sce barddaatea | Jan. 31 4,375 26,998) 1,373 20, . ov 975) , 
ae Nab ne WP actccues | Dec. 31 13,197 11,424! 24,611; 104 11,632)... ee 12,979 .. ‘ 
Vuited Carlo Gatti, Stevenson, | 
yy and Slaters ........ eee -| Dec. 31 1,263 20,052; 21,315) 6 12,000 5,500 1,000, 2,815 .. oe 
Welford and Sons ......... -| Dec. 28 15,754 21,130 37,985 10 14,998 6,500 ew | 15,305 .. oe 
Westminster Electric Supply, Dec. 31 2,005} .. 71,808 10 52,250 17,372 oe | 2,186 72,545 12 
Wolverhampton Gas ........ *Dec. 31 7,292 10.003 17,295 8 13,361 1 382 744) 7,808 9.223 10¢- 


* Half-year. 
(14) Borax Consolidated. — {30,000 has been added to depreciation reserve account, making it {150,oo0inall. Repairs have been 
The directors have arranged during the past year to guarantee the principal and interest of an issue of £175,000 


| Clarged to revenue 


| tedeemable 5 per cent. bonds in the Tonopan and Tidewater Railway. 
(15) Read Bros —{6,000 has been placed to reserve, making that total £48,000, while a further £10,000 has been written off goodwill, 
(16) Swan, Hunter, and Wigham Richardson.—During the year the company launched 80,573 tons, including two floating docks 


and 17 steamships. 


——— 
i at 338 6d to 36s, and reds, 31s 6d to 358 per qr, 504 lbs. In 
=e Con on rail, good to fine reds, 32s 6d to 33s 6d. Im- 
| Ported descriptions remain depressed at a further general reduc- 
Noe’ vith Plate still weighing heavily upon the market. No. 1 
Tthern Manitoba, 42s; 


No. 2, 41s 3d, both ex quay. No. 1 
Similar position, 35s 9d. Hard winter, No. 2, ex 
Australian, ex store, 37s to 38s, 496 Ibs. Choice white 

308 Od to 37s 6d, landed as to sample. South Russian, 


“X gt > 40S to 42s. 63 lbs Plate, 36s, ex ship, due in a few 
— e flour market pursues an uninteresting course, and 
|) Fes Manifest renewed ease, purchases being of a retail charac- 
! - , ‘ s on landed terms. “Minneapolis, first patents, 


Hl soe to 3s; Pillsbury’s best, 30s 6d; Marvel, 30s 6d; Wash- 


Ee 








to 30s, ex store, 280 lbs. There was no improvement in the de- 
mand for wheat cargoes during the week, and with sellers show- 
ing some desire to force trade, prices moved in a downward 
direction. The Cavi, Rosario-Santa Fé, 62 lbs, arrived, sold 
at about 33s 6d; the Coningsby, ditto, 64 lbs, loading, 33s 6d ; 
and the Generoso, ditto, 62 lbs, shipping or shipped, 31s 6d. 
Parcels were accorded quiet support. Victorian, afloat, sold, 
358 3d; January, 35s; Barusso, 62} lbs, February-Mar h, 31s 3d, 
30s 3d to 30s; March-April, 32s gd down to 30s 9d; April-May, 
338 to 318; Rosario-Santa Fé, 62 lbs, February-March, 313 ; 624 
ibs, April-May, 31s 9d; 62 lbs February-March and Mar h-April, 
32s (to the Continent) Barletta-Russo, 62% lbs, February- 
March, 31s 6d; March-April, 31s gd to 31s 6d; April-May, 


ae . tive, 29s 6d. Star nominal, at 34s. Kansas top| 32s 3d; and May-June, 32s 6d. English malting barley is in 
X., 203 Od. Of bakers’ grades, Iron Duke, 26s 6d, ex store. | very little request, except for seed purposes. Maltsters have, to 
|; ’: I town households, 2gs, ex mill. Country flour, railed to} a great extent, satisfied their wants this season Good to fine 
| “’"don, is pressed for sale at lower offers. Roller whites, 25s | types, 32s to 348; choice, 358 to 308; and fancy lots, 38s. 
||, 258 Od; patents, 26s per sack upwards. Best Hungarian | Grinding sorts steady and quietly offered, in face of the small 
| “Tads, 39s 6d to gos. Australian patents rule at about 28s 6d | supply on passage at present. Odessa-Nicolaieff, 23s to 23s 6d, 
ee 
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ex ship, 23s od to 24s, ex warehouse. Good Persian, 21s gd, 
r 


and Karachi, 23s od, both ex quay. A quiet tone existed for 
arrival, and prices denoted weakness. The Pendennis, Azoff- 
Black Sea, due out February 25th, sold, 23s 74d; a cargo ditto, 


Parcels dull. Persian, arrived, sold, ais. 
Maize barely maintained. Mixed American, 24s 3d ex ship, 
24s od ex store; Odessa, part new, in latter position, 25s; 
Odessa, old, 25s 3d; Plate, 25s, both landed Large white 
South African, 26s, ex quay. To arrive, a quict demand pre- 
vailed, and prices were easier respecting La Plata sorts. <A 
cargo La Plata, April-May, solid, 23s od; cargo ditto, same 
shipment, 23s 44d; cargo Galatz-Foxanian (one-third old crop), 
by March roth, 26s 3d, or if by March 13th, 26s 13d. Sales 
of parcels included mixed American, afloat, at 23s 10}d; Feb- 
ruary, 248; February-March, 23s 1ojd to 23s gd; March, 
238 1o}d to 23s od; Odessa, arrived, 25s 3d; and La Plata, 
April-May, 22s 6d. Oats neglected, and quotations continue 
to recede 38 lbs black South Russian, 15s to 15s 6d, ex quay; 
Plate (new), 148 3d, ex ship; 40 lbs Konigsberg, 16s 6d upwards, 
quay terms. For arrival, the market was dull and somewhat 
depressed. La Plata, afloat, sold, 14s to 13s 6d; March-April, 
148 6d to 14s 3d. The cargo market for wheat remained in a 
very slow state to-day. Rosario-Santa-Fé, 63 lbs, February oth 
clearance, per Emma, sold 31s 4%d. Parcels of Barusso, 62% 
Ibs, March-April, done 30s gd to 31s; and April-May 31s 3d. 
Maize cargoes neglected, and nominal. American mixed parcels, 
March, sold 23s 6d, and River Plate, April-May, 22s 4'%4d. 
Barley dull. Oats quiet, but fully steady. La Plata afloat sold 
138 7%4d. 


March, at 23s 6d 


The following table estimates the home consumption of whea‘ 
during the harvest year 1907-8, contrasted with 1906-7, 1905-6 
and 1904-5 :- 


| 1907-1908. 1906-1907) 1905-1906. 1904-1905. 


owte. cwts. 


cwts, cwts. 
Imports—Wheat (23 weeks to Feb. 8)) 39,504.900, 37,331,50°) 37.653,5%) 47.208,400 
Flour . | 7,170,600 6,732,100 7,671,400 5,561,900 
| 46,675,500; 44,063,660) 45,324,900) 52.770,3¢0 
Add week ending Feb. en 1,334,700 945,200 1,051,500; 1,558,600 
EL -SeicaksunscaseeasGasionl ‘ 231,700 152,300} 2495K 195,100 
Total imports 24 weeks........| 48,241,909 45,161,10C) 46,625,900) 54,524,000 
Less exports—Wheat................ | 238,400 137,500 190,600 84,400 
WE ne cebenecteindebscuen powell 25,100 38,100 55,000 21,800 
NR eo ice cee 47,980,400 44,985,500! 46,380,500 54,417,800 
Add to this the estimated sales of 
home-grown wheat ..............+: 18,316,400, 19,896,300) 22,336,700 12,752,900 
Twenty-four weeks’ home supplies €6,326,809 64,881,8CO, 69,317,000, 67,159,700 
Average price of English wheat per ‘ . o 2 s d 
EEN. “pabbiestevsséceneveanensae 33 1 26 7 2811 | 3 5 
PERUED tancetncceabddaceeenebbed 7 7 6 4 68, 7 w 
| busheis bushe bushel: | bushels 


“Visible supply" in U.S. centres,bush. 45,639,000 43.585,000) 47,252 00. 37,458,000 
Do do = in cwts. 


COMPARATIVE AVERAGES OF GRAIN, 


The following is a statement showing the Quantities Sold and 


the Average Price of British Corn (Imperial Measure) in the six | 
weeks ended February 15, 1908, and for the corresponding week in | 


each of the years from 1906 to 1903 :— 


QuaNririgs Boo AveRAGE Pricgs, 


Oats, 








Wheat. Barley. Wheat Barley Oats, 

1908 ' qrs bib are bsh | qrs ‘sh s 4d s a sg. @ 

Feb, 15 54.555 6 78,296 1) 37,388 0 3301 26 9 18 0 

8.. 67,049 0 94,879 6! 42,504 1 _—. 2 26 9 18 3 

1... $8095 3 115,746 3 | 49,694 7 55 0 26 ll 18 4 

Jan. 25 78,161 5 119,629 41 47,499 4 35 6 26 il 18 5 

18.. 69,181 7 141.455 5) 49,669 6 35 5 27 1 18 5 

ll..| 55308 2 1004467 6) 45,259 0 35 2 6 9 18 3 

197 .. 84,514 2 69,221 1 | 38,725 7 27 6 24 «#1 17 7 

1906 .. 91,606 5 56355 0} 23,209 1 28 11 25 6 19 0 

1905 .... 44,395 4 51,753 41 36,643 2 3S 5 2 2 16 9 

1904 ......| 31,657 5 60,971 3 28,916 0 26 11 22 7 16 0 
THE IRON AND COAL TRADES. 

tis only tural that the market for pig-iron should be sensi- 


tive to the lab troubles now 
position there having become much more serious during the 
past week. A strike, with all its attendant anxieties, is never a 
pleasant prospect, for, in this instance, it would mean that the 
shipbuilding yards and engineering works would be standing 
idle, to the detriment of the iron and steel trades generally. 
Producers of pig-iron would also 


suffer as the demand for 
finished material would be greatly lessened. The _ positi 
therefore, 1s not very satisfactory, the customary revival of 
business before the spring having received a severe check in 
consequence of the uncertainty as to the future. Buyers are 
confining their purchases, for delivery on the spot, to narrow 
limits, while forward transactions are very 
Curiously enough, prices seem to have been 


prevailing on Tyneside, the 


rarely made. 
indifferent to the 
labour situation, for there has been an upward movement on 
the North-East Coast, possibly due to speculative influences. 

In the hematite trade on the North-EastsCoast prices have also 
exhibited more strength, the quotations for North-East Coast 
mixed numbers having advanced to 58s 6d. 
be due to an increased demand from Sheffield and the Continent. 
There is no improvement to record on the West Coast, the price 
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24,449,909 23,549,000) 25,313,600 20,067,000 | 


This is th®ught to | 








- — 


[February 22, 1908, 





of mixed numbers Pas been reduced to <qs. 





| iron in Connal’s Stores continue to increase. To-d, a *S 
| prices: —Cleveland, 49s 3%2d eighteen days; buy we 
| cash, 49s 2d one month, sellers, 49s 9d cash, 4os . 7 
| 48s 6d three months. Market firm, small bus; Turs 
about I,o000 tons. Connal’s Stores to-day In Glace tg 
| Scotch, 1,107 tons; Middlesbro’, No. 3, 86,171; Stara. 


-.656; hematite nil. 
Our Middlesbro’ correspondent’s report, dated 


Fe 

!is as follows:—Pig-iron: Prices remain good 
threatened shipbuilders’ lock-out. Shipments 9 
been good lately, and cash warrants for Clevela 


are none too plentiful. No. 3 Cleveland G.M.B, js 
A good business has been done in hematite pig-iz ar 
Coast mixed numbers are quoted 58s 6d. Manufa tom 
and steel: The impending labour trouble in the 
all new business, and prices are nominal and un 





ship plates, £6 10s; steel ship angles, £6 2s 6d: iron ch; 
plates, £6 10s; iron ship angles, £7 §s; iron bars, /- cs. al 
less 214 per cent. Iron ore is steady at recent figures” { : ae 


deal of best rubio has been sold lately. Best Bilbao rub; 
ore (§0 per cent. iron), 15s 6d; Gellivare and I./K Swed 
ore (60 per cent. iron), A grade hematite, 228; € grade (Cle 
land, 18s; F grade basic, 18s; c.i.f. N.E. Coast = 

The Zron and Coal Trades’ Review writes as follows + 
manufactured iron and steel:—In the finished iron and 
trades the position remains of a very unsatisfacto: 
Business is extremely slow all round, and there appears to } 
no prospect at the moment of any improvement i 1 this respect 
On the contrary, with the occurrence of the approachin 
disastrous strike the state of the market can hardly fail to o- 
from bad to worse, and makers of shipbuilding material j 
ticular are likely to be hard hit. Quotations are unaffected. 
however, no reduction being likely to attract w ork just now 
there being no hurry to place it in the North of England in view 
of the coming industrial struggle. Nor is there 
ment in this respect in other districts. Steel ship-plates remair 
at £6 10s, and steel ship angles at £6 2s 6d. For rails this 
week there is only a moderate request, either on home or foreigr 
account, and the current quotation for heavy sections js sti] 
£6 2s 6d. Continental semi-products are coming upon the 
British market in increasing quantities, and it is also report 
that contracts have been made for American material. although 
this statement is unconfirmed. 

The coal industry exhibits very 
demand is still unsatisfactory, 
in the shipping centres 
gas sorts are very weak, 





much improve. 


little change. The foreig: 
with the result that the market 
continues dull. In the Newcastle area 
the market being chiefly vermed b 
second hand sellers. ( ‘oking sorts are inclined to be cheaper, 
and the same can be said of bunkers. Steam smalls are easil\ 
disposed of at prices varying according to quality. Quotations 
-Best steams, 12s 3d; small steams, 6s; Northumberland un- 
screened, 108; gas coals, 10s gd; coking coal, 11s 3d; coking 
smalls, 11s 3d; bunkers, 10s 6d: best foundry coke. 17s gd 
As regards South Wales, the market there is quiet, with prices 
somewhat irregular. Best steams show little sign of improvit 





| The demand for house coal is rather inactfve, and, witha g 

| stock on hand, prices are very weak. Quotations Steam coal 
Large, very best, 16s 3d to 16s 9d; best seconds, 155 gd to 168; | 
ordinary seconds, 1ss to 1ss 6d: drvs, 1¢s 2d to 168s 6d; best 


q 


seconds, 138 od to 14s 3d; 
seconds, 12s 6d to 12s gd; smalls 


washed nuts, 14s gd to 15s 3d; 
washed peas, 13s to 13s 3d ; 


best, 10s to 1os 6d;* good, ordinaries, 9s to os 6d; smal 
| seconds, 8s 6d to gs; smalls, inferior sorts, 7s 6d to 8s. Patent 
fuel: Best, 17s 6d to 18s Bituminous coal : Households, best 
| 198 6d to 20s 6d; households, seconds and other sorts from 16s 


to 18s; No. 3 Rhondda, large, 19s 6d to 20s 





THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says 
The after effects of the financial stress are as bad or worse that 
the squeeze itself. Forced selling led to a drop in prices, which 
were to recover immediately the financial 
moved. Instead, we have had confidence destroyed, and 
break in prices which has been more serious than any Sl 


pressure was 


} 1900. Merino tops, which were at 2s s}d, are at 2s 2d, and 
| crossbred 4o’s, which were at 173,d less than a year ago, are at 
| 1234d or less to-day, the latter having lost threepence since 


Christmas. E nglis h wools are <¢ sonsequel ntly a dr ug, and nM : 
will look at them. Skin wools are cheap. and “at a price are 


moving freely. The consumption has not been curt uiled to a 
| serious extent as yet, and the lower range of values is weicomll 
by makers of all-wool goods, such as serges and cheviots, W 
have suffered severely during the period of high prices Mea 
while, great irregularities as to price prevails. 
COLONIAL WOOL. 
(FROM A CORRESPONDENT. 
: ther 
he wool trade is flat all round. On the 12th tnere 


offered at auction in London about 10,000 bales of low 


wool, with the result that only a quarter of the offerings '0""" || 
buyers. The prices were considerably below those ! at the | 
| ceding sales last November. In these classes the 4! 
highest point has been so heavy that a basis for pt 
ness should soon be reached. In home-grown w‘ 
more fashionable sorts show comparative firmness, W vhils 
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At able bus! 
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: neat ae y low 
and irregular lots are almost unsaleable except at ver 
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At Bradford, if the quotations for tops of 40’s quality | 
uide, dealers and topmakers are expecting another sub- | 
Il in the value of New Zealand crossbreds at the next 


nrices. 
ree anv guid 
are a) S 


stantial ta ; 

- ¢ |.ondon auctions for colonial wool, which commence 

series ‘ ee . > . 

ee eet prox. It is said that the market for the coarser 
» tie ay* I 


f both wool and tops at the great Yorkshire centre is 


eS I Uv 


‘a ersely affected by the second-hand sales of yarns made both 
ce , Germany much below the quotations of spinners. | 
in go’s tops have taken place well below 12d. Last 
class touched 18d, and it was freely prophesied by 
so to %. Now the market looks like knocking off | 
from this prophecy, and pessimists recall the fact 
values were at the bottom the price dipped below | 
however, as in the case of low foreign wools, the 
nable view will probably turn out to be nearer the 
z.. that values are approaching the bottom. For a long 
t merinos have been the firmest market, but with a | 
differen e of nearly 15d betwixt the price of a 4o’s top and that 
of 4 super 60's, it will be surprising if one of two things do not 
happen. Experienced traders think that either 4o’s must rise 
ner 60's fall in price, and the general opinion is that the 


y u 
su} 


class will fall until the price, at any rate, does not exceed 





time pas 


finer ¢ 
a midst all the uncertainty and gloom nw surrounding | 
ad. Amidst a | nding 

all the consuming markets at home, on the Continent, and in the | 
nited States there is one bright spot, viz., merino combing | 


wools of good quality and length are firm in price, notwith- 
sanding the fact that for the moment supplies are more than 
suficient to cover all demands. Tops out of these wools, it is 
said, are going into consumption as fast as made. Much de- 
nds upon consumption, so far as future prices are concerned, | 
and here reports are unsatisfactory. Labour troubles and un- 
uplovment all over the world are having their usual effect, and 
juallvy but surely curtailing the demand for all classes of 
-s. Moreover, the present season in Australia now pro- 
nises to be one of the best on record, for scarcely a week elapses | 
n which cablegrams reporting heavy rains throughout the Com.- | 
mwealth do not reach this country, and in Australia rain 
means abundant feed, and abundant feed means a big lambing 


nda heavy clip of wool. 





* * * oe 


und Co., before the sale of a few lots of merinos withdrawn 
luring the late auctions there has been very little doing in the 
arket. In the manufacturing centres, both in 

{1 and on the Continent, the consumption of merino 


aid A i 4 


i 
| 
Dur the past fortnight, we learn from Messrs Chas. Balme | 
' 
} 
} 


ls is well maintained; on the other hand, demand for the | 
ser grades of crossbreds continues to be of an unsatisfactory 
er, and the tendency of values is in buyers’ favour. In 
the Yorkshire districts the export varn trade has recently been 

tganised by the resale of yarns purchased some time since 

shipment to Germany, which has prejudicially affected 
made from the coarser kinds of wool. ‘The | 


prices for ‘tops, 
ross arrivals t ) date for the second series of sales, which opens 

the ith proximo, are as follows:-—Australian, 145,)72 | 
ules; New Zealand, 70,465 bales; South African, 29,282 bales ; 
l, 248,719 bales, of which about 096,500 Australian, 12,000 


New Zealand, and 24,500 South African have been forwarded | 
rect to the Continent, Yorkshire, &c. 

WOOL SHIPMENTS FROM THE RIVER PLATE. 
Messrs Staudt and Co., of Buenos Ayres, have supplied us with 
the following statement of wool shipments from the River Plate | 
rom October 1 to December 31, 1907: 
].—From ports of the Argentine Republic : Sales. | 
A. M. Delfino and Hermano (by German lines) ........ 21,252 | 
W. Samson and Co........... id. nd euee en sega sees eceuan, ae 
ne OTC eT TT eT ee 
T. S. Boadle and Co. ......... seanneeonedeeeeaeneanas 12,716 
Chargeurs Réeunis ........ Cad deedaes ddd eed KiceeKece. See 
Norddeutscher Lloyd ..........0. shicuaueanad seéevn ee | 
Messageries Maritimes ............ eucsesecessnass ‘-. ae 

Bales. | 
(Zuid Amerika Lijn .......... 4,788 | 

P. Christophersen { Navigazione Generale Italiana 677 
Shi WOROOE st adden (onde nan ae | 
—— 5,552! 
Lynzan Line (A.C. McMarthy) ........ ataavccidececs - Ge 
Societé Générale (H. Py and L. Grandval)............ 3.446} 
Christophersen Hmos..........eee- sides Génanewwns 2.968 | 
Houlder Brothers and Co g GR - cdo ncdvesesbeedbeene 1,170 | 
The Royal Mail Steam Packet Co. ........-. vuteeess 855 | 
Nelson Line (Nelson and Wythes) ....cerccece ceccee 844 | 
J R. Williams and Co. ....... alates aia tee ahaa we iit 722 | 
&. A. Bunge and J. Born (Compagnie Royale Belgo- 

Argentine) ee ee ee odesessece cece veeeeeccce 587 | . 

116,588 | 


Il From M RURTIEND cc cui viene kkcduecsawades ceueue 18,210 | 

134,798 | 
From ‘bove stated quantity 2,369 bales have been shipped to the 
~ited States of America from Buenos Aires and Rosario, and 33 
bales from M ntevideo. 


Shipments from October 1, 1905, to December 31, 1906. 


Pre Bales. | 
fom the ATQONURES 2c cccccccccececcececesscscsecces Mee | 
0 = MOMAUNEND oocacondvcgecssecaussssawna 13,317 | 

_ 

27,02 | 





| African, 250 bales East Indian. 


; of smooth are reduced 5 points. 








NEW ZEALAND WooL SaLes.—The New Zealand Loan ar 
Mercantile Agency have received the following telegram fr 
their Dunedin branch :—* At the sales held here on 14th inst 
7,900 bales were offered, of which 5,600 bales were sold. There 
was a large attendance, but the bidding was 1 n, al 


: : 
anid 
for inferior sorts prices ruled lower.”’ 


lot very Keen 





THE COTTON TRADE. 


LIVERPOOL, February 21. 

the markets this week have again been dull, with onlv a 
moderate spot demand. Estimates: Spot sales, 50,000 bales, of 
which 47,510 bales are American, 8so bales Egyptian, 1,03 
bales Brazilian, &c., 110 bales West Indian, &c., 2<0 bales 
Of these 5,300 bales are for 
export and speculation, and 44,700 bales for the trade 
159,010 bales, including 137,257 bales American, 17,122 bales 
Egyptian, 639 bales Peruvian, &c., 26 bales African, 3,605 bales 
East Indian, 361 bales sundries. Sea Island descriptions have 
been in fair request, but prices are easier. American has been 
in fair request, but quotations are reduced 7 points. Middling 


Imports, 


| quoted 6.14. In Peruvian only a moderate business has been 


transacted. Rough sorts continue slow of sale, and quotations 
Brazilian has been neglected, 
and quotations are reduced 3 points. In East Indian a limited 
business has been done, and quotations are reduced ,;',, Tinni- 
velly exceptionally 1%. In Egyptian a limited business has been 
done, and quotations are reduced for good brown and below \ 
per lb fine and extra fine brown, and all upper %. Fully good 
brown quoted 83d. Joanovich and Abbassi unchanged. Futures 
are 7 to 8 points higher, closing steady. 
kebruary-March, 5.744 March-April, 5.74% ; 
May-June, 5.73; June-July, 5.71'4; July-August, 5.65% 
August-September, 5.59!4; September-October, 5.so; October- 
November, 5.4112; November-December, 5.39. Egyptian futures 
are g to 10 points lower. 


February, §.75, 
April-May, 5.74; 
I 


CURRENT PRICES.—THURSDAY. 














| . ° o Same Period Same Period 
| | (31% | 8 1 1906 
Descriptions. 4 a & | 2 se ~ 
a st gi Hos : ; . 
dig 33 8/2 33a 2 2 Fas 
[Sia o 2 wR ACRE BOM E 
American, la/a@ia a'aid4a44 ajdia 
Sea Island........ per lb jee 184 195 24 « oe | 235; oe | oo 116 
Florida ditto.......... ar: ee oe at BP | oc.) ec i Sie “é 
'o;4\|G OLM MidGMMF GOLMGM GOLM@M 
American ........ weeee./ 4°95 5°34 5°76 610 6:36 6°72 5:17 565 653 5°39 5°57 59] 
Brazilian. Mid'/MF Fr, GF Gd Fne MF Fr. Gd. MF! Fr. | Ga. 
Pernambuco, &......... | .. ;6°45 710 7 ” 620676 .. | 551 + ms 
MIN aeditenddudesscses 645 710 741 .. | .. | 637 691 558 596 .. 
eee | oe | 8°45 7.0 T°41, oc | oe 1619 67S 552590 ,, 
CIO GHERES cccccccccces | .. |653 7:28 7°49, .. | «. | 627 oe 552 zo a 
eae ecce} oo 104 710 T41, .. e | 6°21 5 552590 ,, 
Maranham ............ -- |653 718 7°49 .. | .. | 627 681 552590 ,, 
Egyptian, } | 
Brown...» ae el .- | s+ Tk 8 98 10 | .. 10% U2 .. | TE St 
FS ae co | ee | Tey Tie SH¥— 9th ee ] + | O¢s 
Smyrna, Greek, &c, ..../ .. | «+ a ee en ‘ ° ‘ 
| West Indies, &c. { | . 
Tahiti Sea Island ...... ..| .. oe Lael as oj] co | oe o he 
eaeten eee oo | co | ee aia Ts = bu 8°75 
itto Mod. Rough ....) .. | -. $259 J j e- S15 9°35 45 8°35 
Ditto Smooth ee .- 6°26 666 6 86 7°21 761 S93 646 766 554 6°06 6°37 
a Sea Island......| -- | es be a i RJ “s 7 .. a ~. 
MT i ctctaccaee eoess| oe | e+ 9°SO 35D "15, .. | 5°50 6 oo | 7" “6 
East Indian, iGFri rer Gd. F G Fne'S'{n' ror (Gd. tue ror Gd. Fre 
jJurat—Mac.G'nd Surtee| .. {| .. |... 5?) 6. co | on | SHB) ce | 2 1 & 
” » Broach) .. | 64 5a | 555 Std «| -- SA Se .. | Sie 5g 
Sawginned Dharwar .., 433, 44 5¢s oc | 448; 9}. § 59 ; 
Bhownuggar.......... (4y_ 4fmy 444 448 443 .. 4h 4g 93 4 ES 
M.Gin'’d Bhownuggar 44 | 44 42 46 5 |... ‘ye St 44d 4 4a 5 
Oomrawuttee, No.1... 44, 44 «43. 44 : : oo | & it # 4x i : 
5 No.2...) .. | .. | 444 448 448 «. _| 4fe 44a] .. | SQ) 4% 
M. Gin’d Oomra, No. i ‘i “tt dts. dra Sty ++ | tifa tee Ata) 48) $2 | 
’ » No. 2! .. 4 te oo | ce | Aye Atal ee | Z 
M. Gin'd Khandeish .: | 4f 41) 4ti 4t8)-- 4b fr tt $i, $f ‘ 
EO coasecuceeéecs «a fee buat oe oc | «e ee fe 4x2 -. 4 
M. Ginned Comptah .. 44 44 ai aa 4ts 
Bagalkote ........ o of ce | co | BH) ce | co | co ft oo | GR no Boe) & 
ING hbthaccnduasas Sh] oe | HS 31S |e one BIS 1.14 1 @ 
| Machine Gin’d Scinde .. | oo | 4 He He) 2-1 -- | ohas La 
nen Bosse ccs sek GR4 3x5, SP 3a Ste Sta Stn 32s St 348 3 ta $3 
achine Ginned Bengal’.. | .. 34 4 44, 44 _| 5h} 4% 13 
VMadras—Tinnivelly ..../ 53; 59; 5s .. | .. | -. | Ste Sem .. | See Sue 
Western ......| . eee SS ee ee 4m . -¢ 45 _ 
CRD de csseccccsas Noe) 5 Noa 5s; .. |... | 448 Nol .. | Sf_ Nol 54 
Coconada Red. ........ Fair es) eet és co | oe | oo |} Pade 


Imports, Exports, Consumption, &c. 
February 14. 





715809 .... — 89.867 
2,008,488 .... — 94,3919 
+ 1155C 


Consumption =o © hicscecsee GS 
” « Sept. 1....... - L973 ..«.- 
Stock eecccocccccceseos - 1,067,910 .... 954.710 


The imports for the week ending Feb. 14th amounted to 82,909 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) i+ 325,000 bales, against 


-o— — Ine. or 

1908. 1907 Lee. 

Bales. Bales. Bal-«. 
Import From Jan. 1........ 937,217 .... 1,080.095 .... — _82.878 
" » Sept. 1.....0.. 2,480.00 .... 289782 .... — 539.742 
Exports » Jan. 1........ 79974 .... lO0U32 .... — 30058 
» Sept. Becooee . 196191 .... 22:875 «... — 26,684 

1 


| 412 000 bales at the corresponding period last year. 
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MANCHESTER, February 20. 

Our market during the week uncer review has presented a 
generally quiet appearance. Dulness has shown itself in most 
sections. Sellers have met with very little encouragement in 
the demand for either yarn or cloth. 
chants at the present time are much hampered owing to holding 
large stocks. The demand from abroad has been quieter than 
last week. Business for China has fallen away, and India re- 
mains very quiet. Not much can be done for the various 
smaller markets, and few offers of a practicable character have 
been placed before sellers. There is considerable short time 
in most weaving centres, and at certain sheds part of the 
machinery is stopped. Home trade American yarns have 
moved off very quietly. The all-round supply is incréas- 
Ing, especially in twists. Deliveries are easier. Export busi- 
ness has been unimportas it, and Continental cancelments are 
again mentioned. Bolton yarns have been flat, and prices have 
gone in favour of buyers. 


(I.) Comparative Statement of the Cotton Trade. 


a — - _ oe - cameeene - - a Se 


Previous Weeks in 1908. 
Price, ———— —_- 
+ Feb. Price, Price, Price, Price, Price, 











20, + Feb. + Feb. + Jan. ¢ Jan. ¢ Jan. 


1908. 13. 6. 50. 23. 16 








edie Gs ais dia dis a 
Raw Cotton—MiddlingAmerican.per!b 610 626 651 643 653 6°41 








—  Goodfair brown Egypt.perib 0 8} 0 84 0 82 0 9 O94% CIA 
Yarns 52’e twist............... ---perlb O 9 0 98 0 99010 010 010 
— 40's weft........ coccceees-perlb 69% 09% 0 944 0 948 O OH 0 98 
— 60's twist (Egyptian) ...... perlb 017 0O it 0 174 0 18% O 18} 18; 
32-in, Printers 116 yds, 16 by 16, ioe. and 
Dt cudecns bonekpesensadtiaa cased 5415565715 91511 1511 
%6-in. shirtings 76 yds, i9 by 19, 32’s and 
Pr ictdians ceseencsdusernennegeee .-- 14 6 14 8 M4 9141115 1215 1 


38-in. ditto, 38 yds, 18 by 16, 10ibs...... 8 1 8 2 82/8 3 8 4 8 4 
39-in, ditto, 374 yds, 16 by 15,84 1bs.... 71 72 7273 74 74 


(II.) Compared with Previous Years.* 


Price, Corresponding Dates in 
4 Feb. | ——-—— 


20, 
1908. 1907. 1906. 1905, 1904. 1903. 


6d edsde@ead «6 
Raw Cotton—Middling American.perlb 610 597 574 427 1754 5 
—  GoodfairbrownEgyptn..perlb 0 8% 0 103 08% 0 63 O 8 08 
Yarns—352’s twist ................perlb 0 94 010 O S& O 7% : 104 07 
-_ DEE sensscennen eves -per lb C 9% 0 104 0 Se 0 74 0 10$ C7 
60's twist (Egyptian) ....perlb 0:7 0 184 0 163 O 124 0 144 01 
$2- in. Printers, 116 yds, 16 by 16, 32's and 
PD snedeennn ducuneseersetecesnseuud 15 416 3 16 4 1410415 7413 
6-in. shirtings, 76 yds, 19 by19, 32°s and 
Ml hntn66eneeeseusnarctganzensee ooo 84 6 '3IS 6115 5 24 3 15 13:15 
38-in, ditto, 38 yds, 18 by 16, 10 lbs...... ote Sin Oe 2a ey fs 
3s-in, ditto, 374 yds, 16 by 15,8flbs .... 7 1 7 4 7 © 6 x 7 4:6 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, * Nominal quotations. 

CENTRAL Provinces Cotron Crop.—The Department of 
i.and Records has issued its third report on the cotton crop of the 
Central Provinces and Berar for the 1907 season, dated Decem- 
ber gth, and relating to the period ending November 7th. The 
sowing season was late, but otherwise favourable. The plants 
have suffered considerably from lack of rain and excessive heat. 
Light rain fell at the end of November, and their condition 
improved. The area under cotton (some 23.50 per cent. of the 
total under the crop in British India) is now estimated at 
1,385,354 acres, or about the same as last year. 
Provinces crop 1s estimated at 224,096 bales of cleaned cotton, 
and the Berar crop at 370,733 bales, totalling 594,829. For all 
districts the outturn will therefore be 33 per cent. less than last 
year, and 41 and 25 per cent. respectively, less than the 
averages of the preceding five and ten years. The yield is 
much below normal in 
ditions. 
per cen 
cotton-growing districts of Nimar, Akola, Amraoti, and Wardha. 
In Nagpur the price remains stationary. 





























The price of cotton at present ranges from 3 to 11 








MAGDEBURG SUGAR STATISTICS. 


Magdeburg, Friday Evening, February 21. 
Estimate world stocks for September, 1908, 1,695,000 tons, 
against 1,891,000 tons. 
3,750,000 tons 





SUGAR. 
(FROM A CORRESPONDEN r.) 

HamsorG, February roth. 
The sugar market has presented few encouraging features during 
the past week. business in actual sugar to consumers has been 
slow, and exporters have been equally reserved in their operations. 
The reopening of river navigation will presently bring larger 
quantities to this marke 
of the Brussels Convention and of Excise law passed with it, did 
not commend it as an argument for higher prices. 
realisations. were fairly numerous both for local and for foreign 
account. The effect of this pressure was only partly neutralised by 
the reserve of producers, for the market lacks the support of a 
large bear account, the latter having been much reduced recently. 
American news wasalsodispiriting. Cuban offers are becoming heavier 
and more pressing there, and the Cuban receipts this week were 





| about answered expectations; 
Manufacturers and mer- | — 


/by a slight increase in the consumption, 


|coffee to the 


The Central | 


onsequence of adverse climatic con- | 
. above that ruling at this time last year in the principal | 


| during the week, but values are, on the whole, wel 
| Ligut sole leather is in good supply, but otherwise stocks ai 


: . ss | Kast India tanned hides, this description is exceptional) 
(By SpeciaL WIRE FROM THE STATISTICAL OFFICE OF F. O. Licurt.) eo | 


Visible stocks, 3,566,000 tons, against | 


| paratively small quantities come forward from Contin 


Further consideration of the new form | 


; | further augmented to the extent of 13,000 tons. 
Consequently | 


| basis 75 per cent., at 8s 44d, f.o. 'b. terms. 





[Febr uary 2 22, 1908, 





| larger than had been reckoned on. English advi ices ag ain 
news of liberal offers of colonial raws there, which ‘Caused 

offers to be neglected. The publication of the con plete Ga 
January Statistics had no effect; the production of s- man 
the smaller export, 67, 


_ — tons 
: ee 
73,0 OO t ns, again 


The stock at the end of Jan 


2 broog ht 


,O0900 te Ns 


against 84,000 last year, was already discounted an: 


72,000 last year. uary amounts 


to 1,272,000 tons, against 1,264,000 last year. The recein: 
| here during the past week amounts to 17,840 tons, against >... 
tons last year. While the total stock now stands at >> =, — 


against 50,280 a year ago, Closing quotations of raw beet fytyree 


f ; futures, 
| February, 19°70 (against 19°80 last week); March, 1.8 ) (19°90) 
May, 20°10 (20°25); August, 20°50 (20°55) ; October, » lenras 
J 44°45) 


December, 19°45 (19°40). 

It is reported this evening that the Central Association 
Swedish Beet Growers has resolved to stop the planting of bee: 
this year entirely, as it could not come to a satisfactory aa 





ag greement 
_ with the beet sugar trust regarding an advance in aie 28s, 
° COFFEE. 
(FROM OUR CORRESPONDENT.) 
HaMBuRG, Feb lary 
We close the futures market cf g.a. Santos coffee to-day yp. 
changed to }pf lower as compared with the prices reling aan 


ago. Inthe meantime, we have had light ripples of tp n either 
side of final values. The business is comparative'y insignificant 

It consists, as it has done for weeks past, of the narrowest scalping 
transactions, some realising by speculators tired of reporting their 
engagements every few months in the expectation o f an improve- 
ment which never comes, some covering against sales of actual 
interior, and, lastly, considerable tranters 
of March purchases into September and December, [; 
is a monotonous and somewhat  nerve-trying trade. The 


| spot market which last week had shown signs of revival, has 


become quieter again. The available market supply of good con. 
suming coffees continues to shrink, and prices of such qualities are 
relatively very high; but the country trade does not seem much 
alarmed, and is only buying from hand to mouth. In the absence 


| of any native business, considerable theorising on the prospects of 
| the market is indulged in. 


The Brazilian receipts have not yet 


| shown those signs of complete exhaustion which has been predicted 


a 
38 
P| 
34 
6 

0 

1 

1 


time and again. Some leading Santos firms have sent cables that 
houses supposed to act for either the Sao Paulo State or for the 
Federal Government were buying up good coffees ; others said thatthe 


| quality of current receipts was of that mixed and low grade usually 


associated with an exhausted crop; and, as a fact, offers of high 
grades have been cabled very dear. Some further crop estimates 
of 84 million bags Santos for the next season have been received 
It is claimed further that probably some two million bags of the 


| present crop will not be marketed, as it would not pay the 


planters in districts away from the railways to transport it 


|to its destination. One theorist figures out that taking the 
| present crop of the whole of Brazil at about 11 million baes 


and the whole world’s crop at 15 million bags, and assuming 
2 million bags are kept back on Brazilian plantations, there wil! be 


|asurplus at the end of the season over consumption of — 7$ 


million bags, exclusive of the 8 million bags held for account of t 

Government. This may be an extreme calculation, but it serves 
to show how utterly uncertain are the surroundings of the market 
at present, and to explain the indecision of the trade not only here 
but on all the regulating markets of the world. During the week 
the failure of a fairly important Santos shipping firm became 


| known, but it had no effect, as it had practically no engagements 
on this market. 





THE LEATHER TRADE. 


A very small business has again been transacted in leatnel 


moderate. There are, however, parcels of warsone goods 





by merchants on speculation, still to be realised, and this has 4 


depressing etfect on the market. Owing to the short sup] 





and values are 44d to id per lb higher. Basils are 
supply, but values are steady. 








FOREIGN AND COLONIAL PRODUCE MARKET. 


| For Reports of To-Day’s Business and Public Sales see “ Postscript 


Mincing Lane, February 2. 
SUGAR.—Nothing occurred in this market, during the — 


| under review, to relieve the general monotony existing for som 

| time past. 
ym 

| pressing necessity, bu: values ruled tolerably steady, 4s only ¢ 


t nts ol 
Consumers still restrict their operations to wan's 


tinental refiner > 


Cuban receipts ot 56,000 tons were heavier than genera ly a 
pated, and compare with 65,000 in 1907. American stocks © 
Raw kinds quiet 
To refiners firsts, basis 88 per cent., sold gs 944, f.o.t and — 
Total visible suppl’ 
amounts to 3,556, 000 tons, as compared with 3,700, 
time last year. : 
Home Rerinep.—Transactions of fair extent passed 
Tate's No. 1 being sold at 20s to 198 rogd; No. 2, 195 ug t 
Pieces were in moderate request. Mid to good yelow, , 
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hites, 148 6d to 16s; fine granulated, 18s; standard ditto, 
7 an No. 1 crushed, 18s 7$d. Lyle’s No. 1, granulated, 
~ 4d; No. 2, 178 44d. Yellow crystals range from :6s 3d to 
15s 49G+ + -* 

i as to make 


} gg echo ReFINED.—Cubes met a slow sale at about previous 
—-, ‘WS.R., prompt, 13s 104d, S. and T. ditto, 13s 8d; 


| rates. February-March, 138 6d; F.M.S., 138 44d; RA.V., 
— re 6d: T.T.D., 138 74d; A.S.P,, 138 74d: C.Z.R., 
| Padi: PG.R., 138 6d; and Say's 14s, f.o.b. terms. Lebaudy’'s 


hg ranv! ited, prompt, 13s, and Sommier’s loaves ditto 135, 
we ty Paris. French crystals remain quite nominal. Continental 
1. . 4 


‘ranulated was held steadily, though in quiet request. Ready 
arsts sold 11s 83d to IIs od; ditto March, 11s 74d to 11s 69d; 
March-May, 11s 74d; and May-August, IIs gd, with sellers of 
October-December at 11S 534, f.o.b. 7 

BEET quiet, and prices irregular and weaker. February sold, 
5 gad to 98 94; March, gs 93d, os 104d, and gs tod ; May, 10s od, 
s 114d, and 10s; August, 10s 24d, Ios 17d, and 10s 2d ; October- 
december, 98 73d, f.0.b., Hamburg. 

CangE-GRowN.—-No public sales were held on Tuesday last, 
and by private treaty only a limited business has been doing at 
ate prices. 300 tons cane jaggery, February-April, sold 9s, 
London landed terms. 

Imports and deliveries of sugar into London since Jannary rst 
to 15th inst., with stock at latter date :— 


1908. 1907. 1906. 1905 

Tons. Tons. Tons. Tons. 
Imported ..seeeeeeees 14,590 .. 22,340 .. 22,900 .. 20,900 
Delivered ....seee+ee- 20,140 .. 22,400 .. 18,780 .. 22,720 
Oe ton ane werbaaiacia ~- 15610 .. 18,570 .. 19,750 .. 23,340 
ee ih Saree eecee «679,700 .. 70,590 .. 86590 .. 80,560 
Cane, jaggery, per cwt. Q/- .. Sle .. T- . 11/6 
Java afloat ......6. oe ae ro fa ae | 
Beet, 88 %. f.0 b. .. 005 9/994 .. Q- .- 8/3 .. 15/43 


RUM —Business has been doing in Demerara sorts at full 
rates. ; 

GLUCOSE.—Liquid, on spot, was dealt in at 11s 74d, the 
market being steady, quiet. 

INDIAN SUGARCANE Crops.—The Bengal Department of Agricul- 
ture has issued its final forecast, dated Calcutta, January 22nd, of 
the sugarcane crop of Bengal, 1907. Up to the end of August the 
season was favourable and prospects were good. The short rain- 
fall from September to November seriously affected the crop, and 
aconsequence the anticipations of the preliminary forecast have 
not been realised. The total area under crop is returned as 
435,500 acres (11,000 acres more than last year, and 3,400 acres 
snort of the normal). This represents some 18'9 per cent. of the 
total area under this crop in British India. The outturn is esti- 
mated at from 76 to $5 per cent. of a normal crop, or 8,144,000 cwts, 
against 8,405,000 cwts last year. 

The Madras Board of Revenue in its first outturn report of the 
Madras crop of 1907-8, dated January 11, gives the total area 
planted with sugarcane in ryotwari villages up tothe end of Decem- 
ver aS 47,200 acres, or about 9 per cent. less than the area planted 
n the corresponding period ot sik This area represents some 
27 per cent. of the total under the crop in British India. The 
standing crop is reported to be either fair or good, and is estimated 
to yield on an average 84 per cent. of the normal, 

COFFEE —Fair supplies were brought forward at public sale this 
week,and met a moderate inquiry, rates showing some irregularity. 
Ut East Indian, Neilgherry bold, sold, 66s 6d to 95s; medium, 
(786d; smalls, 59s 6d; peas, 59s 6d to 62s. Mysore: bold, 59s to 

| (0798; medium, 55s 6d to 62s. Travancore. bold, 73s to 73s 6d; 
medium, 63s 6d ; peas, 68s. Shevaroy: bold, 64s to 75s. Mocha: 
ong berry, 62s 6d. Unwashed Dumont: quay terms, smalls to 
dold, 398 6d to 48s; peas, 46s 6d. Colombian: good bold greenish, 
61s 6d to 638 6d; good bold greyish, 628; peas, 59s to 61s 6d. 
Losta Rica: fine to very fine bold colory, 80s 6d to 97s ; good bold, 
7Is to 753 6d; peaberry, 61s 6d to 105s 6d; Guatemala, fair to 
§00d bold greenish, 60s to 69s 6d ; medium, 56s 6d to 59s 6d; faded 
greenish, 6os 6d; peas, 57s to 61s. Mexican: good bold, 73s; fair 
vold, 60s 6d to 658; peas, 65s 6d to 66s. Nyassaland ; pickings, 
$8 to 44s. Nicaragua: pale foxy, 41s 6d. The market for future 
‘ellvery has been quiet, and prices irregular. March sold, 30s 44d, 
s, and 30s 44d; May, 30s 104d, 30s 74d, and 30s od: July, 31s; 
eptember, 31s 6d to 31s 74d, and December, 32s 13d. 

Imports and deliveries of coffee into London since January 1st 


‘0 15th inst., with stock at latter date :— 
1908. 1907. 1906. 1905. 
Tons, Tons. Tons. Tons. 
Imported Caacemeueian 4600 .. 5550 .. 4510 .. 6,150 
Delivere d(homeuse) 2,000 .. 2,000 .. 2,100 .. 2,330 
ED s¢becsscuaee 1900 .. 23560 .. 4670 .. 5700 
I ike aa eas 26.890 .. 15520 .. 2330 .. 3,270 

Santos COFFEE, 

The Lond 


ion Produce Clearing House, Limited, supply the 


‘lowing quotations for good average Santos coffee :— 


Feb. 18. | Feb.19. | Feb. 20. | Feb. 21. 
































ake Feb. 17. 

1050 1 0 103) 2 30 10 302 30 10 3) 2 3010 30/230 10 30; 2 30 

.m pP.m.' a@am. p.m. a.m, p.m, am. p-m.| am. p.m. am. p.m. 
(pp 2 2 8 48 @ 8 ad pdisdis dis die 48 Asdies a 
| Mey P © 50 6 30 44:30 44 29104/29104 29104/30 0 |30 1430 1430 0 0 0 
May toy o2 9, 30 44130 4430 19130 3 $0 i a0 4430 3 30 3 
July 4 222) MSL 0 30 9 5074.30 9 30 74 30104)30 105.30 10430 9 50 9 
Ser =) fS) HSL 3 13L 1931 0 310 510 (313 31 331 3 31 3 SL 3 
Dec, 32 3) -1 20852 9 [SL 7431.6 [31 6 (31 4434 74/31 We 731 7431 7 

Pe 2 4452 3 32 143120))51104 51103/32 14|52 1932 1432 14,32 1 


} Contracts for 29,500 bags Santos coffee registered during the week. 
i ieerinrtecnicercesemiinintei nis tees 
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COCOA.—In auction, moderate supplies were brought forward, 
and experienced quiet attention, values tending favourably to 
buyers. Ceylon about maintained. Trinidad steady to rs lower. 
Grenada ts, and other British West India ts to 2s down. 1,986 
bags Ceylon partly sold, fair dull red, 74s to 76s; low middling, 
68s ; small, 65s. 1,642 bags Trinidad, few lots found buyers, 
middling to good red, 78s to 81s. 897 bags Grenada: good to fine, 
70s to 72s; pale, 67s to 68s. - 161 bags St Lucia, fair to good red, 
69s 6d to 71s. 42 bags pale St Vincent realised 66s 6d. 188 bags 
Dominica, reddish to good red, 67s 6d to 7os; ordinary pale, 64s 6d 
to 65s 6d. 23 bags Costa Rica: good red, 71s 6d; pale, 65s. 6 bags 
Jamaica, 328 bags Guayaquil, 37 bags Java, 50 bags Colombian, 
and 233 bags Caracas withdrawn. 10 bags Tumaco realised 83s. 
Privately, Caraquez and winter Ariba sold, 95s; Grenada, 69s; 
and Trinidad, 77s 6d to 79s. 

TEA.—At public sale this week, some 35,000 packages Indian | 
were brought forward, and fine liquoring grades sold readily, lower 
qualities, however, being quiet and weak in value. Pekoe, common } 
to fair, changed hands at 7d to 1ro$d; broken, ditto, 7d to 1cd; 
pekoe souchong, 63d to 9d; orange pekoe, common to good, 7d to 
1s 13d; broken orange, common to fine, 74d to 1s 6}d per Ib. 
Ceylon auctions totalled 21,000 packages. The demand for lower 
grades proved very slow, and prices dechined about 3d per lb. Fine 
sorts, however, ruled steady. Common to fair pekoe went at 7d to 
93d; broken, ditto, 7d to 94d; pekoe souchong, 69d to 74d; orange 
pekoe, 74d to 94d, broken orange, 7}d to ro4d ; good to fine, 113d 
to 1s 33d per lb. 2,317 packages China were brought forward, and 
partly sold: Ningchows, 7d to 84d; Monings, 67d, Oolong, 54d to | 
53d; Ouchaine, 6$d, without reserve; souchong siftings, 3}d; 
Seumoo, ditto, 3d; Panyong, ditto, 34d to 34d; and Moning. ditto, 
3d. Some 1,400 packages Java were catalogued, and slow com- 
petition experienced, at easier prices. Pekoe sold, 6§d to 74d; 
pekoe souchong, 64d; orange pekoe, 7$d to 8d; broken orange, 7d | 
togid. 559 packages green China partly sold: gunpowder, 5d to | 
1s od; Foong-Mee, 94d to 104d; Sow-Mee, 53d to 64d per Ib. 

Messrs Gow, Wilson, and Stanton report that the export of | 
Ceylon tea to the United Kingdom during January (10 millions, 
against a revised estimate of 8 millions) has had a bad effect on the | 
market generally. It should be remembered, however, they add, 
that, as in the case of Indian exports to the United Kingdom, teas 
shipped on optional bills to North America, Canada, &c., are 
included in that total. Arrivals during February should be lighter 
than during the same month of last year. 

RICE.—This market remained quiet during the week, European 
millers adopting a good deal of reserve. Two or three cargoes, 
March-April shipment, sold to the Adriatic, Moulmein and 
Bassein, at 8s 14d to 8s, and Ngatsein, 8s. 500 tons S.Q., 
February, sold, 9s 9d, ex quay terms, Liverpool, and 3,000 tons 
Necransie, March-April 15th, at 7s gjd, c.f. and i., delivered 
weights, Antwerp 

TAPIOCA.—In auction, 1,372 bags flake were offered, and bought 
in. 218 bags medium pearl retired. 74 bags ditto, without 
reserve, partly sold, 15s 6d. 177 bags seed pearl bought in. 

8AGO.—100 bags small offered, and a few sold, 14s 6d. 


ARROWROOT.—No supplies were submitted to public sale on 
Wednesday last. 


INDIAN NUT CROPS.—The Madras Board of Revenue, in its 
special outturn report of the Madras ground-nut crop of 1907-8, 
dated January 13; givesthe total area under ground-nut in ryotwari 
villages up to the end of December, 1907, as 571,600 acres, or 
about 12 per cent. more than the area sown in the corresponding 
period of 1906. The increase is attributed partly to seasonable 
rainfall and partly to the increased demand for ground nut. The 
condition of the crop is reported to be either fair or good, and it is 
expected to give 70 per cent of a normal yield. The probable out- 
turn of nuts in shell should then be 200,060 tons. This area repre- 
sents some 81°! per cent. of the total under the crop in British 
India. 

BLACK PEPPER.—The market ruled quiet, but prices were with- 
out much change. Fair Singapore, on spot, 34d, and for arrival, 
March-May shipment sold, 3 17-32d to 3 15-32d, c.f. and i., delivered 
weights. In auction, 130 bags Singapore and 70 bags Ceylon were 
brought forward, and retired. 

WHITE PEPPER. — Market ruled steady, demand, however, being 
quiet. Singapore fair, on spot, 54d, and for arrival, February- 
April, 53;d, c.f. and i., delivered weights. At public sale, 151 bags 
Penang were bought in. 

PIMENTO.—257 bags were auctioned, and only a few sold, at 2}d. 

CINNAMON .—58 bags Ceylon offered, and retired. 


CLOVES.—-Market quiet, and prices favoured buyers. Zanzibar 
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' holders revert to their original position 
and are now entitled to interest at the 
rate of 5 per cent. 


Q 


Cn Ie Care on 


2,923,750 Ja. ejay coi {008 & 106 
3,656,500 Ja. & July Dolns. 1920-40 3 
1,000,000 Ja. & July DolIns.1920-40 4 

422,593 Mar.& Sep Trinidad Ins. 4 
| 522,800 Ap. & Uct. Victoria Loan 


100 2 82-3... ; 
neste Ap. & Oct, Do Insc. Stk. 4 
}4,000,000 Ap. & Oct. 
16,000,000 Ja. & July Do Ln. of 1885 4 
'5:000,000 Ja. & July Do Ins. 1921-6 3. 
(7,000,000 Ja. & July Do 1923 
'2'1 107,000 Ja. & July DoIns.19 11-26 4 io2” 
| "994° 753 Ja. & July Wtn. Aust.Ins 4 107 
: peo ,000 Ap. & Oct. 


© 


£ UREIGN STOCKS, BONDS, &c. 


(Coupons payable abroad. , 


« Rec 
+o 


Do Inse. Stk. 4 


= MWC 


8 
¥ Anck and Hs arb. Bd.,5 % Debs. 1917 106 7 
i 1917 "Argentines »Natl. 
in(C.of}4% Ina. Stk. 1954 62 94 er 
ty of), Imp. Trust ant cer : 


do 1931 4 102 4 

000 My & Nov. Do do 1915-35 } ° . 
3,750,000 My. & Nov 
1,100,000 Jne. & Dee Do 1916-36 ; 
2,500,000 Ja. & July Do 1927. 


FOREIGN STOCKS, BONDS, be. Ja. 


Coupons payable in London.) 


Ja. Sy. ee 
. Closng Apl Oct a 
Prices. Qrtrly. 


Qr 
“f 99 1 my Ja. Jly. 


SN OODW 


12 guilders 24 7& 
DoCertsofIns.3 9 

French Rntes 3 
Germnim.Ln 3 


a 





(N Z ) Dist. Loan 1926 ue : 9 
f), “> r. Loan, i900 


my ex 2é¢ 5 


)S . Cons. Bas, 1908 ie 2 

of) Ins. Stk.1951-3 94 95 
orp Ins. Stk. 1954; $0 $2 
Hie Bd. Gtd. 1925 + 2 


U. 8. Fad. iver 


ee 7, — Sep. 


Argutne. Lown, 
1806 
Coup MBnds, 3 


RAILWAYS. 


OnpINARY SHARKS AND Stocks. 


rs Mun Inseribed 
od yet Mar. & Sep. Bat. Gr A r.'87 5 
'Marsep Mar. & Sep. 
eee Jue. & Dee. DoStr! Bds. ad 
Harb. Trust C Com. ———$__— 165 79 
Oeeccescccsscet teseses ale ae 


Do Pref. wg %. 


5, 277, 86% Caledoniar Graig ° 
Do Pref. Con. Ord, 
13,188,17C, Do Def. Con. Ord. ...... 
508,026 Do Def. Ord. No.1 
500,000 Cardiff Pref. Ord 
1,893,610 Central London Ord. met 
,480 000 City and South London. . 
.799 East London Cons 
,000 Furness, Con. Ord. 
6, "270 Glagow & . . Pref. Ord. 


7,786 Great os Pref. Ord. -: 
rred 


Do Law3,666 ; Bd 62 1,044, 13¢ 


e 


. Ayres § ites i4 (13,2 188,170 
* Brazil'n a 
Deb, \ , ) 
Btic. 1932 10: Do '& Loan : 1,300,750 Furness, Con. Pref. .... 
"350,000 Do Pref. Stock A.. 


De W. of Minas 892,150; Glasgow and 8.- West. . 


Susp. till 
July 1, 1911 


ceoe ee 


Do Funding 5 ite 
37 


"ar 886 Great Eastern 


° arian St. Ord. 
ba Jiy. May « Nov Bulgarians Great North of Scotland . 


15, 
Mrt Bonds 6 102 3 | 1,063,654 











RAILWAYS.—Con. 
ORDINARY SHARES AND Stocks. 


’ Cloang 
Name. Prices 


62 11,028,327 Great Northern Pref. Gon. ¢7) 85 
7,352,214 Do Deferred .... -..| 468 7e 
1,079,315 DoA A{ A reevs. no div. 1 44 45 


078,3:5 Do Bluntil 6% is pd. Bs ws £C 
0,462 Great Northern (Ireland) . rr 
'638,2§9 Great Western, Con. Ord L: “Sian 
564,383 Highland, Ord. Con. ....-., 37_4€ 
300,000 Hull Barnsley, &c., Shares 463 7 

orks. Con... 91 92. 
oe &c., Ord. 164 6 
If. rec. no oe 130 22 
untiléZispa Pf 79 8&6 
393,395 Do Con. Rights Certa. 


54 64 
11,259,282 Lon. Chatham & Dov. Arb. 113 12 
42,887,252 Lond. & N.-Western, Cons. 1404 
8,007,573. Lond. & 8.-Western, Cons. We 41 


5,662,780 Do Pref. Con. Ord. ...... 9s ee 
§,6°2,780 Do Def. Con. Ord. ...... a &3 
1,863,350 Lond. Tilbury, &c., Cona..1i1i 25 
§,732,062 Metropolitan ('ons......... 37 @ 
2,640,914 Do dur »lus Land Stoch../ 65 47 


2,034,400 North London, Consols..... 24 89 

,| 3,594,650 North Stafford., Con. ......| 97 99 
ENOT | o occacccevccecc< 172 7 
2,057,390 South-Eastern, Ord........ 65 7C 


3,994,510 Do Pfs Df. rec. no div.) 10% 6 
3,9°3,£10 DoDfluntil6%ispd. Pry 35 § 
5.192.500 Taff Vale “Stock” 1889..... 78 © 


Lings Leasgp at FIxep Raytals. 


Name. ~~ Leasing Cos. Ol Pres 


. L&NWa&GWw 113 16 
Eastern 122 25 


Northn. 112 14 
DasenTURs Srocns. 


Closng 

} N sane. =—Ss 2 Proce. 

Taal STs nitndiehundeenndea 3 | 85 85 
346,673 A & Merthyr A.... 4 | 96100 
556.999 Do B.... 4| 92 9 
10,844,291 Caledonian ............ 4 (116 19 


LEER SOSOMIOE 2... cc ccccsocccoces 3 | 75 82 


544,440 East Lond., 2nd chg. A 4 | 96 99 
250,000 De Whitech. Ext. _ 24) 60 63 














723,333 Forth Bridge ..... - 4 111 33 
2,296,123 Furness ...... . 3 | 8 82 
4,448,45C Glasgow & S.-West - 41:5 16 
11,167.34: Great Central . . 44124 26 
17,852,226 Great Eastern .. - 4 1146 16 

15,181,463 Great Northern - 3; 89 $1 

12,359,479 Grext Western 4 11S 21 

4,629,317) Du... 44,152 35 

2,963,945 Do. 5 |143 46 

’ 1,539, BE is ainda ice dee 23\ 74 76 
19,695,131 Lancashire & York 2 | e3 

83 ¢! ‘314.000 London & Blackwal . 44112 15 

1, 306,239 London, Brighton, &c... 4 107 10 


2 | §,303,470! D» Perpetual ........ 44.124 27 
3 86 | §522.670 Lond., Chat., &c., Arb. i : 


1:7 2c 
SE PO ioe coccoesncvseace 4511447 
370,711, Do 1879 ..........0.+- 4 |100 


sang 14 29008,396 Lond. & N.-West ...... 3 | 91 95 
rbte ¢ 100% a 1,036,411 Lond. & 8.-West, A .... 3 
; 34 $2 Go '5.$27,780| Do Consolidated...... 3 § 
4 


1,211,625 Metrepolitan Dist. .... 6 /1(8 13 


BE Se cee anraeusutonand 4} 71 75 

CRS PN «gc ccctenecens 24 74 76 

46 47 16,117,326 North British .......... 3 | 86 &8 
23,513,050, North Eastern.......... 3 | 82 $1 


980,966 North London.......... 44 125 25 
2,845,990! North Stafford.......... 3 84 8&6 


421,699 Khymuey Perpet. ...... 4 109 12 
1,456,085/South-Eastern Perpet .. 4 |108 * 
4,342,440 Do OD cccnceccsced § (136 

680,766 Do GD cccncsasaece 34 9s of 
1,526,256’ Taff Vale ...........-.. 3) 62 06 


GUARANTERD SHARKS AND StTocas 


2,131,104;Caledonian Cons. Guar. 4/111 13 
2,325,000! Forth Bridge .......... 4 110 12 


779,125 Furness Cons. Gtd. .... 4 i105 28 
935,450 Glasg. & 8.-West. Gtd... 4 108 10 


1,066,083 Great Central lst Pref.. 44 1:3 16 


797,428 Do Kert Charge...... 44 103 5 


478,031 Gt. Eastern Rent Chge. 4 115 15 
4,966,596 Do Consolidated...... $ 1:3 15 
3,435,740'Gt. Northern Perp. Gtd. 4 115 18 
7,610,878 Gt. Western Rent Chg. & 141 44 
17,904,062, Do Consoliaated Gtd. § 165 46 
; 696,012 Lancashire and Yorks... 4 122 1¢ 


955,860 Loudon, Brighton, &e., . 
Cons. Guaranteed .. 5 133 % 


85 15,100,406 London & N.-W Gtd. .. @ 116 26 
797,980 Lon. & 8.-W.Cons. Gta. 4 116 26 
350,000 Met. District, Midland 


Rent Charge........ 410 4 
1,250,000' Do Pe vy ney el dece 4449 
18,089, 561 Midland Guar. Pref..... 24. 75 75 


6 28 7,625,775, North Brit. Con. Lien.. 3 8 & 
2,444,129! Do Con. No.1 ........ 4 110 12 
466,903, N.-Eastern Cons. Guar.. 4 1i7 13 
58,500 North Stattord, £20 paid § 25 75 
40,000 8.-East(Rd Ans) £0/6 each 24 b> 
984,300 Do Consolidated Gtd. 44117 20 


PREFERENCR SHARES AND STOCKS, WITH 
DivipgNps CONTINGENT ON THE PROFITS 


OF BACH SspazatTse YSAR. 


568, 760 Barry First ........-... 1129 32 
. 6 BEEEEEE TB sis onarencecptansoes 410s 7 
al eet #3} 3, ~ 935 Caledonian, Pref. No. 1 : 109 12 


“4 946,341; Do No. 2........+.+.+- i0/ 10 
2y = 1,639,890 =  _ =a 131 & 
52,996 MEE neccncececsese 10? 1¢ 

1 osa633 be Sonvertibte senabe 18 11 


“ 
© 
E 


555,941 Do Pref. No. 2........ 103 8 
00,000 Great aren. oe. ee gr1Cl 
000,000 Do 1 on 125 22 
080,000! Do 1874 . .....---+00. & 126 27 
§00,000| Dol876 .............. 5 |120 23 
,000,000' Do Convertible, 1879 . 6 |117 2 
000i: Do Coavertible 1881.. § (115 19 





i 3 
' 
' 
i 
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10 THE © ECONOMIST, [Fk ebruar *y 29 + 1908, 
RA(LWAYS. “RAILWAYS. RAILWAYS. - RATLWays a 
“RBPRSENCE SHAKES AND Stovks, WITH — . 
Oivipanps Coxtinagnt on Tar PRopita Amanicas SHaRes AND Boxns 3 AMBRICAN STOCKS—Con, — _|__ __ Fouster Ratwwarsee 
OF BACH SEPARATE YRAR. =" ; lado os Pr. Amt. Name. Red C) Prs Pr. am. ol . =. 
eae _ — resen = los oo =. a Name, Yiovne | 
aon Name Prices Amount. om <3 Prices. 2,728,000 Pen. Con. Eq. Trust 1914 alt 3 8 alten toi <= 
£ 2°741,000. Do Cons. Mort. .. 4 D 10 Midland Urug ~ | 
£00 000 Great Contra Pref., 1s 4 87 99 | 1,500,000 Alsbma. OT AP. A i Oooo De lard 3 isa 82 96 | '242'600 toy Mee, Lebent zh z 
SD EEE  besccoccoces 6 so B. 2 ' ogyan Br zi} 
$100,000 Do 18% ............. EC 65 | "805,200 Atlan. Ist Leased Lines 2,363,000 Phil. & Read. J sada,'s se) Deb 
wy ene ee Eaat., Con. Pref... 4 110 2 | Rental Trust Stock § - 102 7 18,784,000 rien _. porns a 4 +4 + a ipane 00 = Moseo wi Ar gtd gy 
1,368,000 Do 1890 .............- 9 95 8 ecow- Wi) mee 
££, 300.000 eyes vonage ngs SH 93 $5 | 105001 1000 Atchison, Topeka, &c. 100 ic 704 71,830,000 Readin Co. 6 enete| 90 tex’ iat. 4 v nak | 7 
é t. Northern Perp 114199600 Es: atte eanhoes 100 2 ur & Liege) By ‘the | 
wy 5 j t Bonda, 1997 ...... 4 1997 $5 98 td. 14f. par \ y the | 
800.900 Lane, & York. Con. Pref. 3 813 \ecccoore Dos Pri, Stock... 100 84 88 S3482,000 St, Louis & 8. Fran. 4 1961 7075 | 7,786 90 Dog ei rur | pudian 23 | 
een P Pao F 7 92 | Tye oF I 
$200,815, B. & 8. C. Com. Pref, § 13235 (62°793. 700 Chesapeake and Ohio 100 | 27 a8 Opa oy Sheu ia 4 oes z$ 134,698 i Nitrate Ratt. ways, i 
576,794 Jo 2nd Consolidated 5 130 35 44,465,100 Chic. Great Western ..100 5 \ sls Be , JO Preferred Co ed 
‘Se Lond oes Dov. Arb. 44 3 S \23, 077.000 ~ oe — wae "1.1 : z | 19,250, 000 Posi, Minand 41933106 111 Ry R ee De is 1G ~ soos BT 
S Do 2nd Preference. \11,372,400 ’0 Preferred “* - 100 : oO | “aaa © Ist rt. Bo ‘ st 
#3,080,620 London & N.-Western.. 4 116 18 '26°127'000 Do 4% Debenture....100 43 48 17,544,000 San Antonio & Aran. 943. 80 88 to’ 10 N.-E. of Uruguay, nde $3 ‘i ne | 
6,944,990 London & 8.-Western . 4 133 15 (82,913,100 Chic, Mil. and St. Paul j00 111 32 iL PUGS é nove nd estes 4 te 80 oe 10 Do7Y Pr ; . 
yt _ PEE cobicase se se 149,88, 400 = % a ferred, i 108 1% = | meee = Beh, Pace fal: or 41 ae 90 | 850 100 N. 7 of U ‘rugu tay, Ley al ‘| 
Ricatass 26 S 11,243. 5 Cleve ittebe. G + & co t pr »,&e : 
1,204,100 London, Tilbury, Ac. .. 4 105 8 |38'900,000 Dew. &RioGnd.Cm.Stk. 100 | 16 17 ie Cons, Mort. .... 6 1 105 8 a5. 178 100 Do 87 21 Preference }: 2 
$611,558 Metropolitan Pref. .... 34 96 £9 /45,754.400 | Do 5% Preference... . 100 $3.45. 60,101,000 Southrn Riy.1stCon 5 SC \o? 400,000 100 Do 6 Deb. Stock Re wis 
Liters Do Pre t ur 7. a 11237890¢ Rite Rallzosd eeeenean = 200 18 | 7,000,000 bg en me 4 1939 103 9 96,739 Northern f France 3% 1); a 
288, to Coavertible re 2 147,892, 40¢ Jo lat Pref. ........ 1 , : le oman(Smyr, to Aj | 

962,449 Met. District Ex. rt . -. & 20 25 (16,000,000 Do Ond. Pref 100 | 29 21 ‘26,900,000 Te xas & Pacific lst i ol 1.726, 702100 Dod AstDeb. Bt ka Med 20421) | 

537,351! Do Assented Ex 44 48 |149577300 G. Nthn.Ry.U.8.A..Pf. 100 120 23 Mort. 2000 110 15 42,060 100 DoS, 2nd fe 
56,569,829 Midland Pe | Pee kedi« 24. 72 7% (96,040,000 Illinois Central... 100 126 28 | 100000000 Union nPacificistRid 3 "Tot seo 100 Ottoman of Anatolis ~ | 
5,850,198 North Brit. Jon. No. 2.. 4 108 1¢ 10. 000,000 Do 4% Lad. Line ‘Stk 100 | 89 94 , & Lnd. Grant Bds. 4 1947102 4 Red. § % 1 | 
2,422,485. Do K. and G. Pref. .. 44157 20 (60,000,000 Louisville & Nashville 100 | $1 92  /10,000,000 VandaliaR.Cons. Mt, 4 19557 102 |2,233,800:100 Ottoman Kim iyrna, ‘ad 

418.505 Do Conv. Pref. 1874 .. § 127 30 59, 127,100 Mexican Central, L. .. 100 164175 | 720711000 West Shore Guar. .. 4 '2361 98 103 Cassaba Rly. & Ext. oe | 

ie pe pees gw. = a : i” 2 | 63,300,300 Sisson uri, Ren. & Toms 100 zt 15 il 697,000 Wheeling& LakeErie 4 1949 | 7 80 ao oo 2 Bio C ws 8. Pavlo,... my 
. do Conv. Pre - 127 2 'e8'932. 900 National of Mexico Pf. 100 59 0 5% Deb, Stock .. 9 | 
605,728 Do Conv. Pf. 8tk. — : 127 N i 7b63 8632000 N. ios Cen. Div. vay. £ StrERLinG Bonps, &c. 38,690 10 Royal Sardinian veveccccl Latta | 
aoe pe bd ‘ os nameeevs ‘ 2 ee S| . in London 4s lid. 109 $7 S 710,000 —_—- Sthrn. 19871100 6 ass > 5 Preference 
i o Con, Pre Se {58,1 13,900 w York, Ont c oid 30 5 de a v oO os 
1,092,783. Do Con. Aug. 1892.. 108 11 \66'000.000 Nortolk & Westin. Coma, 100 62462 | 748,850 Ala., NO Tex. bb § (1914-40 108 11 34,515 20 DoB3? .. i318 
25,241,227 North-Eastern, Pref. . "4 116 18 |23,000,000 Do Adjust. Pref., 4% 100 | 81 86 | 1,048,390 Do 2na vebs. 5 (1930-40 101 3 1,863,600 100 Royal Trans-African lat 7 

700,000 N. London 44 % (max. 5) 5 11418 | 155000000 Northern Pacific * 27 | 1,791,400 Allegheny Val.Guar. 1910105 @ Mort. Bonds, 5 Sa 

250,000 Do 1875 - 44110 13 | 33.776850 Pennsylvania ........ &8 | 805,200 Athensieistioad. Ln. 233,300 100 Salvador Prior Ln Dos 5%, * 
5,082,483 N. Sta ffo ‘rdshire Cons... 3 82 35 /19,714,286 Pitts. ¥ Wayne & Chic. | Rt. Trst.,4%Mt. Db 4 Pe p 9698 | 666,100100 Do Mort. Debs, § Se at | 

993,000 Rhymney .. 4103 6 7% Gtd. ¥, ane. 100 163 68 } 1,053,200 IlinoisCe n. Bonds. 34 1960 £0 94 5,000,000 100 San Paulo (Braz.) re "168 9 2} | 
Eimnso0 8 Raatern Goi, Piet” ay U8 x 70,000.000 Rending, Ke, Uou..... $0 | $8404 |, $00000 Do tat Mort. ¢ 1861 00,8 | 780000 100 De 24 Debentures | 

' do Preference .... | 189,602,400 Rock Island .......... 100 | i24 »6UU, Mexican In r i outh Austrian..........) § 

719,175 Do Vest. Comps’. Stk. 4 103 6 | 2'490:000 Bt Lou Bdg. 67 ‘ist Prf.100 1C0 1h | 781 600 Peancaly. Gen. Mrt. 6 (1910102 4 3,106,192 20 Do Oblig. Red. 33.°°""") 3p | 

2,133,277 Taff Vaie Pref. Stock .. 4 105 8 (197849200 Southern Pacific ...... 100 | 70 0s igtoon’ oo po ae —. 34 ee ws , Ser" = > e Pe } 1871 (Seri ie SR a | 
75,612,800 Do, Pref. Cap. Stk. .. 10C |210 J i rie Gen 1, talian Oblig d 13 
hg oa . | 119900600 Southern R twa woe. 00 | P22 ie 1,399,800 Phil. & Read. Gen. _ |4,000,000 .. SouthManchurianRly.§ 

t Inptan Raitways. % 160,000,000 De Pride 27.2100 | 312 3 | Consd. Mortgage 6 1911100 5 Stg. Bonds Red 
1,600,000! Aesam-Bengal .......... 3 85 88 | 195479900 Union Pacific Com.... 100 11 4,000,000 St. Paul, Minn., and 120,000 5 Taltal, L., Ordinary .... 

160,000 Barsi Light, £10 ...... 194114 99,569,300 Do Pref ..... ws oes 100 ae Maal, Mitg. Borin ¢ 200000 101, 5-405150 160 United ofthe, Hessen 2's 

760,000) Bengal & N. -West, Ltd. 1&8 61 '51,829,40C Wabash, &c., Cx m ....100| 8 § ’ 2 yoConsol. Irr. Db. Stk $Y 1 | 
woe, 000! ee pecans. E mss 88 9: (37.829 600 Do Preference anni 100 144254 * Currency 1,000,000 100 i of _ not Ares “eel 
3,000,000, Bengal Nagpur, L., Gt } =f : ort. Bonds 61 | 

44.4 surplus profit 105 8 Bor % Red ! 
2,000,900 Burma, [dmited ...;..,- 107 20 | 1,750,000 Alnb, Gt. ath. Mt 6 1908|.... | Ponsses Rarewave. BANKS AND DISCOUNT C08. 
e mballa an $4 57 6,389,000 Alleghany Valley 
390,000; Do Deb. .. . 4 100 3 n, Mort....... 4 194298 102 Pr. Am. 3 , Closng Div » pa | Cleng 
‘1. sie) Baste ra Bengs al A-Ann.9; 19 20 2 23 semen 000 Atchsn, Top. San Fe ai or No. & Name. Prices Gare. ¥ Name. Shr Pa. pt | 
4,3 Su nnuities.... 4725 Gen. Mrt. Certs. 1 \ | | 

348,666) Do Debenture Stock... 4 ae 24,079,500 Do 106-yr Adjust. 4 10905 89 ¢: 1.6 se 000 100 lantotc hilij& BolivDf Ord es 25 | 80,000 6 African Bkg.Cor. 19) § ut 

113,326 EB. Indian Ann. A 1955 9/44 2042.4 775,000 Atlantic and Dan... 4 1948 84 83 11'000, 000100! Do Debenture 4/.... C! 496,000 9 Agric’ B.ofkgypt §| § ni | 
624,900, Do Annuity B... 8 2542¢4 (72,820,000 Balt. and Ohio Prior ae '1'312, 500 100 Argntne. G. Wt.Ord. Stk. 112 j '200,000 68 Anglo-Austrian.. 1208 1208 12 15 | 
2,187,051 pepe. Ann. Cap. Gua. : Lien Bonds .... 361925 92 95 1,312,500 100! 08% Cum. Pref. Stock 118 20 29,970 8 Anglo-Calfor. 01 10 18 6 | 
coma petits ete. ENR Masso poatyrery Bik lagi 3 Lamang Poh. toc, at Heda ob Auei-ferta. EH 

s as x 590, ri os 38 SO n ‘ ock.... 969 0 Anglo-Foreign, ey OF 
1,435,650 Do Irred. Deb. Stk. |. 44125 28 31,347,000 DoPitts. Lake Erie 4 1941 SO 83 revere re on Deb NW Guar 8 ° } a 000 a AngloJap nese. 10 f ua | 
8,000,000' DoNew Deb. Stk. Red. 3 88 Sf | *14000090 Can. Sthrn., Ist Mt. § 1908 be 60.000 3) Bilbao R. & Cant. RL, L' €2 74 150,000 9 Anglo-SAmerican) 10) 5 7 %}} 
2,000,000 Do 34% Scrip Deb. 100 2 |43,924,000 Cen. of N.J.,Gn. Mt. & 1987123 27 | 999'240 1\Bolivar 5% Pref. ........ 160,000 8 Bank of Africa, L 18% 64 @ &|| 
8,576,000 G. Indian Peninsl. Gtd. _. 79,267,000 Cent. Pac. Isc Mort. 4 1940.98 100 | 11/250 20|Brazii Great Southern... 5 6 | 40,000 14 Bk. of Austrl'asia 40 | 40 10:5 
3% + 1-20 sur. prft, 107 15 25,858,000 Chesapeake & Ohio ' 15000000 100|/B. Ayres Gt. Southn., L127 29 | 90/000 7 B.ofB.N. America §0 | §0 7% 7 || 
, ee po Aa. Saat 6... or aoe .onn.ene pr Gon Caan Bs a $s ses in0 4,000,000 106] Do Preference, § -... 124 28 | 25,000 8 B.ofBrit.W.Afren 10) 4 £ | 

d O60 ~ o at ad ~ Ugcig oO n oup Ke U. ) > e or E of Egypt 184 3¢ 27 | 
2,701,450 Do Debenture Stk .... ia" *9 800,000 Chic. &N. Wst. Deb & 1933 107 12 o Ooe’ a ye B Anos Pa Shock Stk. 120 22 | rr Bk of Macitins 0 ee u | 
8,256,000 Ind. Mid = —. 4% ee lie 3 *§0836000 me, mars. & Qu rey 3)/1949. 85 80 1,200,000 100} Do 5% ist Pref........ lie i+ (100,000 10 |B. of N 8. Wales 20 20 45 4 
9.009,670 aaa a ne us profits . : 6G 1.300.000lCase Bond Ba “aotpe> 1 g 1,000, 000 100) Do 54 gud Pref. oo 24 : 1180,008 : 5 ao 5 sealens a an Mala 

’ TAB NSE, . oo ee ee eeeee °° oO a 5 0 oO ) t : l 00)4 do Guar, Stock St he 9 

998,960) Do = do....... -++++++ aa Paul Chic.&l. 8.16 § 1921 104 6 1: 948,000 100] Do 44% 2ud....... = 0 140,000. 224 Bk. of Roumania 6682] 

600.000 Do do. 4% 25,340,00 Do Chic .& P.1s stM § 1921 103 13 16786930 100! B. Atres & R. Ord. ‘Stk. Colié | 60),00C; 15 Barclay and Co. 20| § | 

400,000’ Rohilkund & Kumaon, L 145 48 1,300,000 Do Wisconsin and 811,'97 100} Do Def. Stock ........ 106" 150,000 11 Brit.of 8. America 20 | 10 1 

71,097 Scinde, P & Del. A. An 9/11 20 21 Minn. lst. Mort. § 1921102 7 33,209 10) Do? Pref. Shares 154164 }700,000' 8 Canadn Bk of Com $50 \§80 1617s }) 

300,264, Do B Annuities ......9/1 25 26 23,676.000 Do Gen. Mt. “A” $ 1989 102 2 4,304,360100; Do Cons. 7% Prf es 189 6, (157'000 18 ‘Cap. & Counties... 50/10 83 |} 

379,680 Sonth Behar seuss 165 8 61,592,000 Chic Rock I ,& Pac. 4 1954 87 92 5,500,000 100) Po” Deb. Stock ..../105 § |} 40,000 3 Chartd. of India, : 1! 

425,000 South Indian Gtd.. receces 44 125 28 16,555,000 Chic. St Lou. & N.O, § 1951 119 15 $42,305 100! Do 6é Cer t. Deb. Stk 138 4¢ Au istl., & China 2 ® x 
1,000,000 Do 3% plus 4 eur prit. 105 6 | §,000,000 Cleveland Cinn. &c. "435 ot = "100 2 c 20 | 6 

7 . ¢ | 733,432 100! Do4 do 4 100,000 . © slonial 
5,500,000 Sthn. Mahratta, L. 34% re Cairo Div. ae 1939 $2 97 1,117,207 100, Do 3s do 85 91 | 409.000 Ger. Bk. of Lon., Li 10} 10 1 
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aa aa | THE ECONOMIST, 


RAI(LWAYS. RAILWAYS. 


"REFPRABNCE SHAKES AND BPrOvks, WITH 

Drvipaxps Continoest on THR Paopits AMERICAN SHARBS AND Beans 
OF BACH SePaARATE YRAR. Pr - 

resent oy Glosng | Present Name. 

oe. Name Prices Amount. 


SHARES. 
1,800, 000 Great Central Pref., 1889 4 87 99 | 1, 0 AlabmaN.O.T.&P.6%A 10 
| i Saar 4; 6 65 2'500. 900 IRC: 10 
5,100,000 Do 1894 - 6! &C 65 805,200 Atlan. Ist Leased Lines 
(1,866,708 Great Eat, Gon. Pref... 4 110 3 Rental Trust Stock Stk 
1,366,000, Do 1890 2.0.0... gos | g 3 
1,500,000 Dw 18935 ....... .... % 9555 103001000 Atchison, Topeka, * 100 
12,819,620 Gt. Northern Perp. Prf. 4 114 16 (114199800 Do Pref. -- 100 
11,926,823,Gt. Western Con. Pref. 5 142 45 | 1521748¢0 Baltimore and Ohio . 
6,400,906 Lanc. & York. Cen. Pref. 3 81 35 (60,000,300 Do 4% Prf. Stock... 
6,190,515 L.. B. & 8. C. Con. Pref. 5 132 35 (62:793,700 Chesapeake and Ohio > 100 
3.376.798 bo 2nd Consolidated § 12033 44 465,100 Chic. Great Western . 
6,727,365 Lond., Chat. & Dov. Arb. 44 72 74 i235, 072,000. Do Preferred “PR 
869,532 Do 2nd Preference. . 34 37 (11,372,400 Do Preferred “ A’ 
#3,080,620 London & N. -Western.. 4 116 18 ‘26. 127,000 Do4% Debenture.. 
8,944,990 Lundon & 8.-Western . 4 113.15 (82,913,100 Chic. Mil. and St. Paul 100 
1,999,855 Do Gee web icces 4 112 (3 (49,898,400 Do 7% Preferred . 00 
ES NB iis ee ns oak 34.98 100 11, 243. 709 Cleve. & Pittsbg. Gtd r 
1,204,100 London, Tilbury, &c. .. 4 105 8 [38.000,000 Den.&Rio Gnd.Cm. Stk. » 108 
3,611,558 Metropolitan Pref. .... 34 86 *9 (45,754.400 Do 5% Preference.. 
1,110,715. Do A Pref..... 2 76 79 |11237890C Erie Railroad ........ : 
1,249,768 Do Couvertible Pref.. 3¢ 7275 (47,892,40C Do lst Pref. ........ 100 
962,¢49 Met. District Ex. Pf. .. 5 20 25 16,000,000 Do 2nd. Pref......... 1 
537.351) Do Assented Ex. Pf.. 4448 (149577300 G. Nthn Ry.U.8.A.,Pf. be 
56,569, £29 Midland Perp. Pref..... 24 72 74 95,040,000 — Central a 
3,650,198 North Brit. ‘on. No. 2.. 4 108 1C 10,000,000 Do 4% Lad. Line Stk 
2,422,485 Do E. and G. Pref. .. 44137 20 60;000'000 Loutsville & Nashville 
418,505 Do Conv. Pref. 1874 .. 5 127 30 (59,127,100 Mexican Central, L. 
2,290,889. Do Irrec. eref. 1875 .. 44.117 20 \63,500,300 Missouri, Kan. & Texas 
604,888 Do Conv. Pref. 1875 .. 441127 2c '28'932. 900 National of Mexico Pf. 
606,728 Do Conv. Pf. Stk. 18796 127 30 |:78632000 N. York Cen. Div 
624.592 Do 1884 .... -» # 108 11 in London 4s 14d. 
820,252, Do Con. Pref., 1890 .. 4 108 11 {58,113,900 New York, Ont., &c. .. 
1,092,°83 Do Con. Aug. 1892.... 4 108 11 '66,000,000 Norfolk & Westn. Com. 
35,221,227 North-Eastern, Pref. .. 4 116 123,000, 000 Do Adjust. Pref., 4% 
700,000 N. London 44 % (max. 5) 5 114 18 | 155000000 Northern Pacific...... 
260,000 Do 1875 . - 44110 13 | 32.776850 Pe yanayivenia Bean 
5,082,483 N. Btaffordshire Cons... 3 82 35 119, 714,286 Pitts. F. Wayne & Chic. 
993,080 Kh ey noeed es htenans 4 103 6 7% Gta. by. Penns. 
2,172,580 8.-Eastern Con weet. 44113 16 (70,000,000 Reading, &c., Vom..... 
2,640,820 Do Preference. & 128 3! (89,602,400 Rock Island ... 10 
719,175 Do Vest. Comps’. Stk. 4 103 6 2490. 000 St. Lou. Bdg. 6 ‘Ast Prf. 
2,133,277 Taff Vale Pref. Stock .. 4 105 8 197849200 Southern Pacific 


oa \78, 612,800 Do, Pref. C - Stk. 


. | 119900600 Seuthern Rai way. 
Inptan Rartways. % 60,000,000 Do Prfd. 
1,800,000 Assam-Bengal . . 3 85 a8 | 195479900 Union Pacific Com. 
Barsi Light, £10 .. 194114 |99,569,300' Do Pref ............ 


~ | 
Ebecs » & 
3388 


3,000,000, Bengal Nagpur, L., Gtd. 


(+2 surplus profit 105 8 Bonps. 9 
2,000,000, Burma, Limited ........ 107 30 | 1,780,000 Alab. Gt. Sth. 1 Mt. 6 
800,000'Delhi, Umballa and K: 164 57 6,389,000 Alleghany Valley 
390,000, Do Deb. ... 4 100 3 n. Mort. ...... 4 
41,914 Rasterao Be ngal A ‘Anp. 9, 10 20 2: 108186000 Atchsn, Top., San Fe 
74, 336) Do“ B” Annuities.... 9 24325 i Gen. Mrt. Certs. 
348,666) Do Debenture Stock.. 4 112: 24,079,500 Do 100-yr. Adjust. 4 
113,326 EK. Indian Ann. A 1983 9/44 2042: :4| ~=—«-775,000 Atlantic and Dan... 4 
624,9003, Do Annuity B....... 8/85 542¢% 72,820,000 Balt. and Ohio Prior 
2,187,051. Do Def. Ann. Cap.Gtd. Lien Bonds .... 34 1925 


4% 48 surp. profit.. 11619 '70,963,000 DoS0-yrCorp. Bds. 


6,362,048 Do Class D............ 182 33 |43,590,000 Do Sth. West. Div. 34 1925 "88 § 
1,435,650 Do Irred. Deb. &tk. .. 44 125 28 31,347,000 Do Pitts — Erie 4 1 
8,000,000' DoNew Deb. Stk. Red. 3 88 9° | *14000090 Can. Sthrn., Ist Mt. § 0 
2,000,000 Do 34° Scrip Deb. 100 2 (43,924,000 Cen. of N.J.,Gn. Mt. § 
8,676,000'G. Indian Peninsl. Gtd. '79,267,000 Cent. Pac. sc Mort. 4 
3% + 1-20 sur. “s 107 13 '25,858,000 Chesape ake & Ohio 
242,847, Do An. Class A.... 9/7-38 1° 2C Ist Mortgage. . § 
1,025,669, Do do B.. - 6/928 204212 43,573,000 Do Gen. Coup Rds 44 1992 98 103 
2,701,450 Do Debenture Stk... 12! 14° /*9'800,000 Chic, & N. Wst. Deb 6 1933 107 1 
8,250,000 Ind. Mid. L., Gtd. ay *50835000 Chic. Burl. & Qu recy 
+4 surplus profits . 74106 3 BIORGE 0 vcctgee 
8,767,670! Madras Gtd............. § -+ | 1,360,000 Chicago, Mil. & Bt. 
999,960 Do "eee svsenee OG bien Paul. Chic. pein 
600.000 Do Th causnteces st 4% . 25,340,000 DoChic.& P.1lstM 5 


400,000 Rohiikund &Kumaon,L — 145 48 | 1,300,000 Do Wisconsin and 

71 “44 Scinde, P & Del. A. An 9/11 20 21 Minn. lst. Mort. 5 
Do B Annuities 26 |23,676.000 Do Gen. Mt. “A” 4 
379, $008 South Behar 8 (61,592,000 Chic., Rock I ,& Pac. 4 


ee 





425,000 Sonth Indian Gtd.. 4125 28 '16,555,000 Chic. St Lou. & N.O. 5 
1,000,000: Do 3% pilus 4 sur. prft. 103 6 | 6,000,000 Cleveland Cinn. &c. 
5,500,000 Sthn fdnhratta, L. 34% Cairo Div...... 

and $ net earnings. ‘ 107 9 | 9,750,000 Do ist Coll. Trust 
1,195,660 Do Deb. Stock........ 4 103 6 Mort. Bond a 
966,000 Sthn. Punjab, L........ 124 27 (10,200,000 Colorado& Sthn. Re- 
§00,000' Do Red. Deb. Stock . 30 93 


817,500, Do Mortgage Deb..... 4 98 101 (33 450,000 Den. & KR. G. 1st Con. 
682,500 i Cs as nehenddnte & 97 300 Mort. 
800,000’ West of India Pcrtugse. £6 99 | 8,318,500, Do Imp. Mort. .. 
650.900’ Tro Debenture Stock. . 


34 
2,000,000 Nizam’s State—Guar. .. § 115 18 8,946,000 Colorado Mid. Ist.. 
a 
§ 
§ 


"2,852,909 Do Con. Mortgage 


é British Possgssions. % 35,000,000 Erie lat Cons. ...... 
——— = 35,885,000 Do Gen. Lien . oo 4 
1,330,000 Atlantic & Nth. Westn. Meet] Doane mew.i? 

685,130 ovat lst Mt. Bonds .. 5 113} 18 4,756,000 Galvt. & Harris1 Mt. 6 
uffalo & Huron £10 b.§3 124) 3s 750,000 G i Rapids and 
$97.60 Do Ist Mt. Perp, Bis. 5 134 3 vy dds, Tet; Mort. § 1986 
o Bonas, 2n« ort 134 3Sé ; adie 
1,121,700 Cal. &Kdmntn ConDbstk4 104 6 “ = a ti 2° en nds z 
1,104,006 Canada Atlantic........ 4 $795 14,320,0¢ 0 Do Louisville Div. 3 
1,139,900 Canadian Northern .... 4 100 2 


1,216,800 Canadian Pac. $100 Shs. 34 1474 84 30,000,009 Kensee © iy Sterl. 
8,778,082 Do Non-cum. Pref. 4 ist Mor 


x 
4 102 3 ; 
7.191500 Do ist Mrt. Bonds |. § 106 g °:000.000 Lake Shore & Mich. 3 | 


21,104,203 Do Consolidated Deb. 4 1044 53 1,000,000 Lehigh Valley Gold 


750,000 Do Algoma prem. loses 5 113 15 Bonds ........-. 44 
165,000 Demerara Orig. Stock .. .. 18 21 10,000,000 Do Ter. ‘ah Ras 
115,000 Do Perpetual Pref... 7104 7 | 7,067,000 Louis. & Nash 


8,200,000 Grand Trunk Pacific Bds 3 85 g7 8,000,000 Do ist. Mort. Bas. 
1,646,000 Do Prairie Section .. 6 98 160 N. Ori & M. Div. 
1,358,000 Do Lake Superior .... 4 92 10C 5,129,000 Do Coll. zyust — 
#2,475,965.G Trak. of Uan.Oca. Sik. 16 164 37,562,000 Do Unified ...... 
8,129 Do Guaranteed ...... 4 oc,” 28,065,000 Manhattan Con..... 
a Do ist Pref, Stock 5 ll 3 65,690,000 Mexican Cent....... 

5 

3 

5 





) a o7 cg 20,511, 000 Do Inc. Bonds.... 
Pies 0s Do ard erento: *** 95 | be 525 "11610000 Do 2nd Inc. Bonds 
373,000 Do 2nd Equip Bonds o 113 :5 8,204,000 Minn. Site. St Marie 


375, Tx St 99 33 & At. 1M. Gd. Bas. 4 
TB Do ge don. & tee 5 42,000,000 Mis. Kan. £Tex.1M° $1690 
080 Do G.W. Per Deb. Stk. ; 126 28 20,000,000 Do do 2nd ..4 199 

347,990 Do Nth. of Can. oe. Stk 4 101 3 |25,000,000 Natl. Rail. of Mex. 

424,200 Do Mid. of Can. . : Me: 8 hua Prior Lien...... 44 1926 104 
1,016,500 Do do Cons......... 100 2 24495,000 Do Ist Cons. Mt... 4° 1951, 84 
eee Manitobaas.W. (sii 5 114 16 , $000,000 N. York, & Putnam 

ashonaland Ist Mort. 6 67 70 | “ 8 ) 0 

400,000 Mid of West Aust. Bds. 4 16) 2 94,982,000 N.Y.Cent S. Db.Crts 34 1997 SL 

600,000 New Brunswick Ist Mt. 5 114 16 29,556,000 Do Mich. sont. 

904,555 Do Consolidated Deb. 4 102 § | 7 000 Collat. G 8 34 1008 

785,000 N. of B. A. RepublicGtd 4 95 97 90.878 = Do owe 
$2. 000,000 Ont. & Quebec Cap. Stk. 6 148 51 20,000,000 N. Y20 ut, : strn 
4,007,381, Do Perp. Deb. Stock.. 5 129 31 ask ort... 4 
2,000,000 Rhodesia lst Mort...... 5 79 22 |, 2:283,000 Norfolk& W.Gen. Mt 6 1931 123 27 

200 000 St. Law & Utt. Ist. Mort 4 (19) 3 40,900,500 Do 1st Con. Mort. 4 

718,000 Toronto, @rey& Bruce Ri §,000,000 Do Im pone ey: 6 1934 118 23 

of Can.Ster. Bds.lstMt. 4 101 3 (225226000 N. Pac. G. North. 4 (190 7-21 97 ¥ 


170, 0° Wellington & Manawatu 


Shares, £1 paic .... .. 2 
385,600! Do do ebentures .. & i0y 17, sOnAee Ovegn. po 1 Mort. 


Bon 
11,290 Atian. S Lawrence Shrs. £3 183 56] _ 9,900, 000 pea. Gold Bas. 
$41605,020 Minneapoll: St Paul,&c. » 100 2 * Currency. 














ee, 





* of Bh 


§ 
2,728,000 Pen. Con. E 


19,467,000 Pennsyl. Co. Ist. Mt. 4 
hone Do " 


. Trust Ps 1914 $3 98 
943 


Im “ 
ae ae Pitts. c in. ke. a. Bits 44 1942 109 13 


8t. Louis & 8. Fran. 4 
St Louis&8.W.lstMt 4 
&t. Louis Bdg.lstMt 7 
000 St. Paul, Minn., and 

Mani. Cons. Mort. 44 1933 106 11 
,544,000 Ban putemten Aran. 


Pasi 
818,500 Sonthern Pacific. . 
116,000 Sth. Pacific of Cal. ist 
Cons. Mort. .... 6 1922103 
(60,101,000 Southrn Riy.1lstCon 5 1994 9C 94 
erm. Rd. Assn.ofSt. 
1% 000,000 T Rd. A fs 


2F,900,000 Texas oe 


Mor 
‘109000000 Union’ PacificlstRid 
& Lnd. Grant Bds. 4 1947102 4 
0,000,000 V oe Cons. Mt, 4 1955 $7 102 
*20711000 West Shore Guar. 
hy 697,000 Wheeling& LakeErie 4 (1949 70 80 


STERLING Bonps, &c. 

710,000 Aine Gt. Sthrn. | 

hate § 1927/100 

™ \N O.Tex.Db 5 (191 v-40.108 11 

1,048,390 Do2napebs. 5 (19:\0-40101 3 

LSI, 400 Allegheny Val.Guar. & 

6,200 Atlanticlst Lesd. Ln. 
Rt. Trst.,4%Mt.Db 4 Pep) § % 9g 

} ha, 053,200 linoisCen. Bonds. . 


124124 | 1,200, 000 Mexican Int. 


1G 36 | 2'781,600 Pennsylv. Gen. Mrt. 6 1910 02, 


10 13. |$4999;000 Phil. & Erie Gen Mt. 6 1920 112 17 
et ob 1,399,900 Phil. 


i.e | 00,000 8 Pp 


& Read. Gen. 
Consd. Mortgage 6 1911 100 


Mani. Mtg. Scrip 4 194099 10 
‘Bengal & N.-West, Lid. 1£8 61 '51,829,£00 Wabash, &e., Com ..:. 
,000' Bengal Dooars, L...... 85 9; (37.829600 Do Preference ...... 


Forgiagn RalLwaye. 


$8 302 (Pr. Am. 


” 
” 


100 Anto(Chilij& Boliv Df Ord = 
R_ Debenture 4%.... 

atne. G. Wt. Ord. Stk. lie 4 
05% Cum. Pref. Stock 118 20 


wth 


Do 2nd Deb. Stock.... 
00 100! Bahia Bl nea& N.W.Guar 
,000 3 Bilbao R. & Cant. 
1| Bolivar 5% Pref. .... 
ets *250 20) Brazil Great Southern . 
} B. Ayres Gt. Southn., 
Do Prefe rence, 5 So ten 


60 000 100/B Ayres & ‘Pac 


Do 5% 2na Peer 

Do 47 De b. Stock : *03 8 f,o0000 014 
100 

u Coli } 402,006 


Th 16 a0 000 
Do Cons. 7 Prt Stock 108 


isrebs30 109 B. Asies & i: Ord. Stik. 
Do Def. Stock 


by 
6, 806, eH 100 B. Ayres We com. ord... 


fund. & Extn. Bds. - "70, 000 "10/\Oent draguay Kast Ext. 


eg ,000 10) Cent. U vegan N. Ext... 
Do Urugy of M. Vid. L e2 84 
Do 4% Weat Ext. Dbs. 
Do 6% 2nd Deb. Stock iC. 


278, 100 190 Chilian Trnsnd. 5 
ny 000 100!Cordoba and Rosario Pf. 


§ 
108 8 (*1 969,000 Det.G. H. & Mil. Bds 6 is 


ba 000 100! Do 4Y lst Deb. Stock: 
600,000 100 Cordoba Cent. (L.), Pref. } 1 


Do4ZDeb. Ce nt. N Sec. 
. Do Income Deb. Stock o¢ 
950,700 100/\Cordova & N. Western . 

1,800,000 100) |Costs a Rica.... 
Do ist Mort. Debs., 67 LOL 
90, 000 10 Cuban C Yentral Ord. saecdte 


1) National 


ao 


668,000 100) East Argentine, oe ‘Stk. Mo - = 
25,221 10/ Egy 
k: ailways, P ref., S4.. 
78,857 10, Do Warrants, 54 
1,659,585 100/ Entre Rios Ord. 
Do 5% Pref. Stock .... 
11,684, ‘039 100,Grand Russians pie Bds 70 bu 223,341 
OOD 10 Gt.W. 


Dy ying. Stk ; 1 
Union Discount... iv %$ 
U alae of Le nd, L 100 ss 8 


is TILLEBIES | 


Dele tad 4s: ses | ‘0 000 


ee PON 


. 20phis [BREWERIES & D 
> Debeniuse Stk, 120 23 
on 100/0) Gr uay ‘aquil & Quito, 67 


Do Railway bond MS 3) | 
“100, 000 10) ieee anic of Mexico, 
, Prefd. Shares . 


De af @nidbebstkRed $4 96 stk 
1168, 459 100 Do 7, B Deb. 17 19 
400,000 100} Do Prior Lien 6% . 
856760 100|Italian 3%, Rly. bis A&B 
ist Mort. Deb. 
oe 000 10) La Guaira & Caracas.... 
Debenture Stk. § a 
5,545, 710 8k |Leopoldina, Shares....... 7 
Do Deb. Stock 4% .... 
40, 000, 20) Lima, Limited 
000' 10 boa Anh Pref.... 


102415500 N. Pac. Prior Lien 4 1997 102 ‘ 


24 56,0€0,000 Do Gen. Liep .... 3 2047) 70 73 100| Meniogh, Sale a . 


Do lst Preference e%. 
Do 2nd do 6%...... ... 
100| Do6é , Perp. “Deb. Stk 
100\Mex. Sthrn. Ord. Stk. 5%! 56 


. 5 1927101 5 


, : est sth 100 
- 441913103 7 g 


145 47 |stk 100 











RAILWAYs_ 


FOusIGN Rar 


WAYE—Com 
Nar 
ame, 


' bye 10 . 
vtec tay (L.) .., 


2,600 100 Mogyat ana 


1,612,664 100 Moseo: ) 
832,000 109 Mecow. a 


Guar ‘ 


20,678 20 Namur & |i, 
td. 14f 


ire Sti ok 
aroslaw eta 9 
ege \ Bri” 


ae 


Rall ways, ia 


Do Preferrs 
Do Deferre ¢ Con. 
Do lat Moy 
ry 10 N.-E rt 


of France 37 
r to Aidin}) % 2 
» Red. ¢ 


.o 5% De b, Stock 
Do Preference 
DoASy,... 


Do BSY . : 314 
1,86),600 100 Royal Trans-African int 
Mort. Bonds, § £ 
235,300 100 Renvader Prk 
Jo Mort. Debs, §% 
3 000 000 100 § oe raul (Braz.) L. 
do 5 
96 20 South Austrian. 
2) Do isi ties 3 
0 (Series X) 3%. 
1,861, ‘za 20 8. Italian Oblig, Red 3 
- South ManchurianRly.§ 
Stg. Bonds Red. ...., 9 
120,000 5 Taltal, L., Ordinary ... 
aos 120100 United of the Havana 7 
1,425,900 100 DoConsol. Irr. Db. Stk $Y Ml | 
1,000,000 100 Watn. of Buenor Ayres, 


Debenture sue 


Mort. Bonds 5%, 


BANKS AND DISCOUNT ca 


Name, Shr Pa 


African Bkg. Cor. 10 
9 Agric’. B.ofEgypt § 
6% Anglo-Austrian.. 
8 Angilo-Calfor. L 20! 10 1 
15 |Anglc-Egyptn., L 15 
74 Anglo-Foreign, L 7 
Anglo-Jap nese..| 10 
"9 ‘Anglo-SAmerican) 10 
Bauk of Africa, L 18% 
Bk. of Austrl'asia 40 
B.of B.N. America 50 
B.of Brit.W.Afrea 10 
Bank of Egypt .. 25 
Bk. of Mauritins 10 
of N. 8. Wales 20 
B. of N, Zealand 69 
Do Guar. Stock Stk 
84 Bk. of Roumania 6 
Barclay and Co. 20 
Brit.of 8. America 20 
Canadn Bk of Com $50 
Cap, & Counties... 50 
Chartd. of India, 
ustl., & China 20 
Colonial ....... 20 
Ger. Bk. of Lon., L 10 
| 80,000 761 p 8) Hong Kn&Shan 28 
2 9 Imperl. Ottoman 20 
99. 800 8/ps Imperl. of Persia 64 
Ionian, Limited 6 
/$81, “450 184 Lloyds Bank, L S 
80 


"nan 20 Lon. 


= 


Bs 
5 SS oo 


. & Braziln. L 
& County, L § 
. & Hanseatic 20 

& Prov L es 10 
“ER. Plate, L 25 
.& 8.-Wst., L' 
. & West., L 100 
Bk. of Mex 


& 8. America, L 10 
Lon. City & Mid. 0 


Jt. Stk., L100 


Metrop. of E ne. 


& Wales. : 

QO, Natal ......--+++- 10 
BD coe nescecs 10 

; . 0 

4o/e N of Mexico . 10 
Nat. of N. Zea., L 7) 


Nati. B.of8 Africa 10 | 0 1 . 
Natio yal Disco nt 29 § 7 
Nat. Pro.ofkng. bj s y 
ve erees 100 | 2 Se 
Sts wid of 8. Afr. L 100 


A str., L 7 
sa Dies meas 3 


Nauwie. 


pp, 8., & Sons, Ord. 
Preference... A <. 
we 


Do 44% Debenture SI 
Do 34. Deb. Stock 
Barclay, Fer ius \ 
Do 34% Det ) swe 6 


6 & Ode 


ate ws 


»4 Mo Deb. - 
Do sy Mort, Deb, Stk 2 | 
Biec kert s Br wert te . 5 
stol rewer 1a 
Wien & ist we > 
Chicago Brewe ries. e 
City of Lon. Br wer] 7 
Do 5% Prefe rence «+: 
Daniel! &Sor t La 
Distillers Limite¢, | 
Guinness,A., Son &C 
Ordinary oeneeeeehy 
Do % Preference eeeee 








ee 
[Februa ry 29 , 1908, 
"RAILWAYS. 


AMERICAN Stocks—Con. 
ahah 7 Red Cl Prs Pr. Am. 


‘Brazil) Debi ws 
au- Tint * ‘te 


0g. 6) j Belgian 12 15 |) 
134, 694 10 Nitrate omit. # 3 || 


Bonds, § 103 ‘3 
fay Ord Tye | 


# < 
a Srl iy 


Do 6 ) , 
'2,798,739 20 zB ee Stock be, wis 


44,597 20 Ottoman(Sn 
Dot” lat De } Stk. 
Do 5° 2nd Do 
3 "T04460 100 Ottoman of 


Red. § 
\2,233,809 100 Ottoman 





Anatolis, A 
Bini na, oi 
Tha, ‘aD 
Cc assaba Rly. & Ext, 
io Claro 8 Paulo...) 9 


000 er 
38,690 10 Royal Sardinian saéiuieale ae 
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‘COMMERCIAL, en &c|FINAN., LAND, & & INVEST.- —Con, | 


teen Ree 


EsBs8s: 
SESss'8 


E000 1 _ Legal & Gen. 





£3— 


socenenaneuses coeEes] 
cane nn eo SSS 


6 sent. 2... 


eneee 
a 
Brae rere res 


~~ 
On rr 


a® 


a ae-k 








en 





~ BREWERIES, &c.—Con. 


Name. Prices. 
Hodgson » Kingston Brew, 1, 74 8 


Do 4 Debentures.....-. 3 7 } 


Ind. Coope & Co., Ley fo 


NOW ...-cscercccescees 
be Perp. 6% Preference . 16 18 


3 Manchester Brew'ry, L., Ord 24 a 


Do 7 % Preference .....++- 


Limited .....-+.+++- Se 44, 
Dee De Stock, red.... 79 €2 | 
Naider & Collyer’s, 'L., Ord 2 2, 3. stk 


9 Newcastle Breweries, Ord. . 


New Westminster Brewy., L stu 4, 
ain . 
11 


Do 6 % Preference ., 
Northm ptn. Brew’ J | a Ord 
Do Preference 77. ....-+- 10 


o 5 % Debenture stock .. 93 101 stk 
stowell Brewery, L., Ord ei > ‘Stk 


Do 7 % Preference ......-- 


Smith, Garrett, & Co.. L. Ord 3, Stk 


8. African Breweries, Ord.. 
Do 5 % Pref......---++s++: 


Yhrelfall’s Brewery, L., Ord i | 10 


Do Preference.....-...++- 


United States Brewing ..... © 34} 


10 Walker (P. W. and Son).. 8h i? 
Watney, Combe, Reid & Co. ‘ 
Limited, Ordinary. . 3 
Do Deferred Ordinary . 20 26 
Do 5 % cum Ist innccee ¢7 71 
Do 36% 168 Ded. ...0.000% 68 71 


yps. Alliance Assur 20 22 lly 

Do (New)...... 1 1323 
“— Atias Fire & Life 1024 & 
225 Br. & Fr.Mar.L 20 4204 


6 Rrit. Law Fire,L 10 1 43 4 
16 Cler., Med. & Gn. 25 2478 18 
» 6 Commer, Union 10 1 16416 


62 |Eagle............ §10/ «a 


& Kmployers’ Liab. 10 2 FF 9 


ly Equity & Law .. 100 es 
24 Gn.AccFire&Life 5 lz 2 


10 General Life ....100 5 747 
§ ‘Gresham Life ..; & 18 2¥ 3 
§ Guardian........; 10 5 ‘C409 
20 Indemnity Mar. 18 3:0}112 
10 ‘Law Gt. @ Trust 10 1 ide 

16/ ‘Law Life........ 20 20 :o32C4 / 


66p.s Law Union and 


Crown .. ..; 10 12/ f3€ 
L 8 81627 
Liv., Lon., Globe St. 243 44 
GAs Zips. Do (1/ annuity) oo! os ae OO 

 jLondon..... .... eet 52 FZ 
105,650, 32 ‘Lon., & Lane. F.) 25 2 
} 10,000 208 Lon. & Lanc. L) 10 2 8% $4} 
| 1,000 10 Lon. and Prov. 


| %,000 40 


Mar., Limited 10 1 !;, 


6 Merchants’ M. L., 10 2 
S/6ps N. Brit. & Morel 25 6h 
% (Northern........ 100 1 


#5 Norwich U. Fire 100 12 110 13 
20 Ocean Marine ..| 25 * 12 224 


15 Pelican& B.Emp. 10 


3% =Pheenix.. 50 534 36 
20 Railway Passngr.| 10 2 29 1 
* Rock Life ...... | § ae 3 
Royal Exchange St. 100 2(C 10 
® ses Royal Insurance 3C 14 24 ah 8 
| 96.005 {i Scot.Un.&Ntl.‘A’ 20 1 3 
me | DOWD. .dcces 10 3y 124: 3 
$0,00010/ ps'Sun Fire ........ 10 10/ 12 124 
3,000 108 ‘Sun Life .... 10 75 1846:9 
| 10,000 20° ‘Thames & Mer, M 
6400 13 Union, Mar., L.. 20 2 6 65 
Hoe 45 Yorkshire F.&L. 10 


CANALS AND DOCKS. 


Name. 


Grand Junction Canal 


Do Do Def. Ord. 63 6& 


ip 1 od We eee 102 § 
Dod?" B" Pref, ........ 100 3 
Ded, “A” Ded...;....... 84 87 
Do3 ,"*B’ Deb... sees) Bl 84 
mea, *O" Dem 80 83 
Mancn. Ship Canal, Pref, 1g 1g 
Millwall Dock ....... ...... 20 ast 
Do Preferenve, 44% ...... 48 63 


DoS % Perp. Preference .. 36 40 
Do & % Debenture Stock . ay 25 
Regent's Canaland Dock .. 4S 41 


Do 3% Deb Stock ........ 80 
B® Sues C: anal Shares tinde eds 175 80 
Surrey Com, Dock Ord. - 11h 14 
eONNERCIAL, INDUSTRIAL, &e. | 


1 Aerated Bre ad, Limited . 63 
Art’zn's, Lab. & Gn. Dwell. L i 
Do 44 P eference, 1879. . = . 
Do 43 % do, 1884 
Assam Rail. & Tra 
Australian Pastoral 


Beku Rus ‘sian Petr). ,L., Or. 
009 4 Cum. Pref. ...... 
Barker (Joti) & Go, Lim... eat 
10 i 
Breda rcewece) 44 $4 000 00 
pe TOR aR 
D 54 Cum. Pref. ....." i it, 
Bradford Ayers ie cuns 141 \Stk 
British A h Aluminium ...... 3 ; 
) 
De si 4 a Mille 8 


goes ited. Deb. . 2"! “3 
0K ndand Co. L .. 

Brunner, Mond, and €o., Ly § 
po? Pre ference nace 17 1s 
Back: al id May, Limited” 


Cantareira Water § ¥ Deb.. 2 


62 
Cassel] and Co , Limited. 34 44 (St 


Cent. Prod. Market of 
2 ¢ Cay tices, j/pnited... - a 4 7 
UV 8». and { 
Do 20%, Pretd Ord. ilet je 
Bo ¢ Cum. Pref , woe) TEPIGS | 
0 34 Deis. Stock 277°" 106 8 


Daim) ler Motor, 1904. sees! 3 2 24 ‘Stk 100 porte a eae 106 
_ erence.... 


20 South Australian .......... 


Dalgety & Co., Limited. 
Du & Irrad. Deb. Stock 108° 7 


. Irred Deb, Stock. .| 95 102! 





Closng 


‘evan, Me utledge & Co, Lb . 
Dick, Kerr, and Co. 


1 ~ 

Deb, Stock... ..+++seee+ % 73 gio $100 E y} an Kodak Commot. 
Lion Brewery, Limited . 3 9 30 ‘$iCC $100 
Do 8 % Cum. Pref 
E. C. Powder, Limited .... 
Eley Bros., Limited 
English Powmaceues. Ord. 
Do 5% Cum, Pref 
‘ist Mort. Deb. Stk. 
FineCttn. Spin.& Dblg,A.Ord 
Do § % Cum. Pref 
lst Mort. Deb. Stk. 
Fore Street Warehouse, L..| 
104 Foster, Porter, and Co., L.. 
00 General Hydraulic Power, L ¢ 

Goldsbrough, Mort, & Co., L 


Do B Deb. Stoca 
Gordon Hotels, Ord 
Harrod’s Stores, L., iad 
Henry (A. and 8. and Co,;, L 
Home & Col, Stores, L, [ref 
Imperiat Teacte Co., sref z 


oO ot 
OHH Om 


- 


~ 


Do : s ODeb ‘Stock 
Lister ana Co., L, Ord. 


London Pavilion, Limited... 
Lond. Prod. Clear. House, L 
syons (J. and Co. on 
azawattce Tea Co., 2 
Metrop. wlin 8 Assoc. ° &e. 


~ 


a 


r 
~ 


National Bafe Deposit L.... 
Nelson Brotsers, Limite 
Nelson (James) and Sons .. 


Nobel Dynamite Trust, L . 
Pawsons and Leafs Limited 
Pears (A, and F. Pears, L) ee 
DoS ¥ Deb. Stock 
Prices Patent Candle, L. 
Rio de 2 Janeiro City Imp., ke 1c 


Riodedan. Flour Mills,&¢.,L , 
River Plate Fresh Meat, L.. 
Roberts (T. > ), L, Ord .... 


nether 1B Oo. ].., Ord 


» ie 

“bab, Stk. 96 100 
ae jut Ho and 7 

Fuel, Limited, Ord. 

peer Cum. Pref 

Salt Union, Ord 
Do 44% Deb. Stock 

Schw ephes, le Pref. Ord. 


Short’'s Pret ee. 


~ 
KAO; er are 


—e 


~ 


SOR SOKr HH ar 


-_ 


bt at et ed pes SEN 


lal (Stk 1 


“ 


oe 
Ore ee 
~ 


* 
pe. | Marine .......... 25 44 574084 


wpoe ot Be tt te 


- 


oe 


ooorroor-~ 


Spiers and Bond 
Do 5% Ist Mort. 
Spratt's Patent, Limitedc.... 
Sweetineat Aut. Delivery L 
Telegraph Const., &e., L....\ 33 
Under round Elec RlyofLon| 4 
United Alkali, L., Pref. ... 
Do 5% Mort. Deb. Stock. 
Val de Travers Asp hate, Li 
Waring | and a 


Water at 


Do 34% Cum. Pret... 
Weldon’s, Limited... 


Pr 
Welford and Sons, teas a 


Welsbach Incandescent . 
Do Cum. Pref. 


ELEC. LIGHTING & POWER. | 
.} 10 City of Lond. es Ord. 


> oe = 
. Sued 


20 2 64 €2 
104202 10 


» Glosn Stk 
proeng | 10 
Brin ham Canal ........ 110 23 2 
Sa ah 05 $8 
0 Lond. &! ndia Docks, Pf. Ord 95 37 


ze i134 Stk ic 
td 10 10 


3 ‘County of London 
Electric Supply 

Edmundsons, Lim. 

a m. Electric Supply. 


i iy ¥ 


5 Wentatectee Electric .. 


“FINANCIAL, LAND, AND 
INVESTMENT. 


Anglo-French Exploratn. L 
5 Assets Realisation, L 
214 Australian n Agricultural - 

Land & Finance, L, 
Do 4% Debenture Stock’ . wa 
British & American Mrt. 
2 British & Austn. T. & L. 
British South Africa 
Do 5% Mort. Debs. Red. .. 
‘Canada Company 
Stk 10C Desewears Corporation, L .. 
100  Do4% Deb. Stock . 
10 | 10 Hudson's Ba: 
i? 3 Internationa 
Land & Mort. of E 
hoo \100 Do 5% Mortgage L 
2 Law Debenture Corptn., Ly 
64 ‘Stk 100 Do 4% Perpet. Deb. re 
i100 N Z. Loan & a. Agency, L 


N. Zealand Trust & Loan, Li, 
‘100 Peel River Land, &c,L... 
k/100 Peruvian en 
98 ‘Stk 100 | 
100 1100 | 06% Debs. Red. -:. 
| 2K. Plate Trust, 
A Shares 





, | 

62 
Ae: 
si } 


oe 
; ; 


d., Pref. A “iaies 25 
2 62}! 
ted 10 | 





{ 


i a 10 | 


ueknall (H. and Sons, L.)) ee a 


a. 7) 
~Sron88 


6 (8tk100 = Do 67 
a 00 DoS 


THE ECONOMIST. 


> |Shr Pd. 


4/510 | 10) 


‘Sti 1100 | 


25 . 25 |\Van Diemen’s Land 


FINANCIAL—TRUSTS. 


Sts 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
\Stk 100 
Stk 100 
jStk 100 
Stk 100 
Stk 100 


, ‘Stk 100 
Stk 100 


Stk 100 
Stk 100 
Stk 100 
Stk 100 


wausteiel Dwellg ,L 129 <3 Stk 100 
Improved Wood Pavemt 

. Rub., Gut. Perc. &c., 
Lagunas Nitrate eaten 
Lever Bros., L, 5 % wand 
Liebig's Extract of Meat. L 
Linoleum Manufacturing, L 


\Stk 100 


Crt. 100 
jStk 


vy (Stk 100 
oT 10 10 


if ie 100 100 


COAL, IRON, AND STEEL. 2 
|Armetrong, Sir W.G.& Oo.| 


ot Cum. Pref... 
Loeeem. Vv aughan ‘& Co., i 


} 10 * Consett Tron, Limiced’---” 
64 74) 23 | 13 Ebbw Vale Steel, Iron, &c., Ly 
8 9 { Ts > ~ bone Foundry 


ean) 1] 


. 


1 
10 10 | 


3 | 
§ 
§ 
100 |100 


{10 | 10 South 
Vickers, Sons & Co., 
jStk | ae DoS % Preference Stock... 


DS mF 


\$25 $25 Anaconda Copper 
Arizona Copper L. 7. « 
es Ex 

tect” 
Cum. Pret “6 % min). . 


Ree 
iid. Fields of 8.A., L. art & 


1; 1 


pee S 


990 Br pone 2 
w 


pa : 
7 
WOM Mr 





Us 
Piss Ise Pa. 


10 | 10 |Trust & Agcy. of Austr., Lj 

Do 5% Preference Shares. 

4/20) 5 ba and Loan of Canada 

0 fu } } 20 3 ass 

tk 100 Trustees, a ,&c., Corp.,L. 88 % } ‘ 
1. Debs. 104 


New Jagersfouteiu 
/ Nundydroog, L. .... 
/ Ooregum Gold, L., Def. Ord. 
Do 10% Min Pref. ........ 
Rio Tinto Re &° 


aloes and “Jack Provrty. 
Tharsis Sulphur & Co 
Transvaal! Goldfield, 
Van Ryn Gid. M. Estate, i 
Waihi, Limite d . 
Waszau (Gold C 


SHIPPING. 


African Steam Ship 

Do Fully Paid ...... 

12) Amazon Steam Navigation 

20 eee | Steam ee ngs be } 
» 


Dae at 
Osta’ 


~~ 


wu 


Alliance Investment, 
American Invst. Trust Pref. 1 


Arny & Navy Invst., L. bt 


Do 4% De be enture Stock . 
Bankers’ Invest. Trust, Prt. | 


roy, 


PON A wDaooaw 
~ 


eee 
tt Os OF 

| et et tent et IND et CP 

ee 


4 


~ 


Do 4% Debenture Stock . 
British Inv coe Trust Pref.. 


fo 325 -BEEBB 


1 Furness, Withy, 


~ 


4y Sie Stock ..! 


Foreign, Amer. & Gen. Prf. 1 74 General Steam Navigation. 


8 8 Do6é% Preference . 
Stk 100 Do 4? Deb. Stock 
10 Leyland (Fredk. jand Co., 


5 Mercantile Steam. oni 
8 New Zealand Shippin 
10 Orient Steam Naviga 
Stk 100 Peninsular & Oriental, Pref. 12¢ 


‘Stk 100 Royal Mail Steam . 
Shaw,Savill & Albio 


Gen. & Com. Invest, L., a a "3 


Do 4% Debenture 8 + 
Govmnts. Stk Invest., 


Do 4% Debenture Stock . 
Guardian Invest., 
IndustrialandGen. Ordin: ary 





Do 34% Debenture Stock. 
Internatnl. Invest. Pref., L 83 91 
Do 4% Debenture Stock - . 
Invest. Trst. one « ies Prt. “at 3 | 
Do 4% eekuc Stock . 
Mercantile Inv. & Gen 
Do Deferred Stock 
Do 4% Debenture Stock . 
er Cent. Rly. Sec. “i 


ais + 
10 Union- iegum Prete % S 
9a 


eh seated 





10 colons toate Ship of N. Z. 


TEA, COFFEE, 


| 18/ ‘Anglo- a iy Rubber 
2 eer 
5 British India Tea, L 
1 ‘Chargola Tea Association, L 


AND RUBBER. 


C ‘Cons. Tea and Lands 
Do Ist Pref. 5 wy 
Do 2nd Pref. 7% 
| 20 Darjeeling Tea, Limited: *: 
10 Dooars Tea 


10 [Doom Dooma ;........... 
10 Empire of India & Ceylon .. 


| 10 iJokai (Assam) Tea, “oe 
| Do 6 % Cum. Pref ... 
| | Jorehaut Tea, Limited 
| 10 Lanka Plantatiors, L ...... 
8 Lebong Tea, Limted ... .. 
1 |Malacea Rubber Plans. 
oi Part. Cum. Pref. 
«3, 110110 Ouvah Coffee, Limited 


127° soe Se TELEPHONES. 
Anglo-American, Limited. . oe 


SSSBS55--08.. 


do 
Municipal am L., Pref.. 


Omnium Investment ave. oe §$ 
Railway Deb. Trust, 
Debs., red. at 10p 
Do aah Debenture Stoc 
‘Debenture Stock . 
Raller ay Investment, Pref. . 


Rallway Share Trust, ied A. 


me 


0 MAME 





acot. Invest. frost Lei 


Do 4% Debenture Stock . 
Stock Conversion 
Submarine Cables Trust. .. 
U.8. & ye - Amer. Invest. 


"8 81 Stk 100 . 
98 101) & |Chili Telephone, 
Cuba, Limited 

Do 10% Preference. 
Direct Spanish, Ltd 


Prefe ade 
Direct U.8. C abie, Matiecséis 
Eastern, Limited 


34%, -| 84 
| DosZ% ‘Mort. Deb. Stock 
Eastern Extension, L 

Do 4% Mort. Deb. Stock . 
Great Northern of Cop'h’ gn 32h : 


elephone, Lim. nl 5 
1 13 


Do 62 Cum. 2nd Pref. .... 
Do ay, Deb. Stock 
1 (Oriental Telephone, L 
Reuter’s, ag hy 


25 24 West CO 

1100 100 Do4% Debentures . 

10 West India and Panama , al 

Do 6% First Preference .. 
Second peeeenes, 

10 Western Telegraph, L 

00! Do4% Deb. Stock ....... 


-TRAMWAYS AND OMNIBUS. 


5 |Anglo-Argentine, saeines. 
Do 6% Debenture Stock . 

/Bath Electric, Pref. Ord. 

i } 10} 10 |British Electric ne ool 


1 ii ‘Stk 100| Do5Z ) Perp. Deb. 
% %j 8 Calcutta Limited 
5 |City of Miia. 


City of Buenos A - ioe oa 


Per 
10 ‘Dublin Beams) } 3 
OT RSS 2 1 

' Lisbon ‘Flectric 1 > ph 
Stk 100 London General Omnibus . 
6 — Re- ad Car, L 
4 |London Street 

10 | \London t United 6% Cum. ‘Pr. 

stk }100 | Do4% Deb. Stoc 

fa 1 Metrovn. Elec. Trams. Def. 
|North Metropolitan 


Do 4 oforred Stock . 


Alliance & Dub. max. 10 %. 
5 Bombay, Limited 
Brentford Consolidated ... 
British Gas Light 
Buenos A res (New), L .... 


_ 
~ 


Comme relal 4 2 Cap. Stk .. 


Continental ‘Union. ». 
Do7% Preference . 
pare ray Limited ... 
ight & Coke Ord. 


Do4% 6 “Consolidated Pref. 
y Consolidated Deb. 
Hong Kong and China 
Imperia! Continental 

Malta & Mediterranean, L.. 
Oriental, Limited 

Ottoman, Limitea 
San Paulo, Limited 





oast of Piet. he 


1 ‘Bell Bros. 6 


(Richa & Sue & 


i ? John Brown & Co., 
lo & Biaina “ Pref.” 
arlston Coils, L. Prf.! 
io Pease and Partners, L., Ord.) 
sth wi Do 4 % Pe 


Do6% Cum. Pref. A .... 
Hs 4 4 Iron, Limited 


~ 100 | Horasty 
1 |Howar 


624 Napt 


214 
. Deb. Stock. . 8 101 } 10 


ec trHeetth Sete 


A la PN LG ORE AOR ee 
Sains 


noe inal ial has. le 
* , yi 
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WATERWOREE. 


§ Alexandria, Limited 

mi evencocces 

| 2 13 City of Bt. Petersburg, L.... 

10 ‘Colne Vsiley, Limited .... 
0 Dena. of aoe niet - 


Rees 


Se ee 
S 


i 
~ 
~~ 


tem + 
te SB oo SES 


= + 


Te tro ry al Water Board 
' sien 3 4 


New fiver 6" e *; dee 
Southwark and Vacahall 


£ 
. 


HE 


5%, Debent natures... 
/ Bultfonte:a a 98 102 


join Oo per, L ... 
» Li 


2 


o888 8888 F 


dees wes 


20 Montevideo a 


e 
Ss 





Zee 
are 
oe 
ef 
ES 
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amaqua Copper ae. ented 


{ 


~ +. 


(Continued from page 408.) os 279 casks were catalogued, and 563 sold. Pricesin « > eatin 
INDIA-RUBBER quiet andeasy. Hard fine Para, on spot, 2s 9d. 6d easier. Australian mutton: fine, 338; fair to g cae 318 
QUININE idle. 1b. and S, &c., on spot, quoted 74d. 31s 6d; dark to dull, 293 to 30s gd. Beet: sweet, 31 4 x 
ISINGLASS.— At public sale fair competition prevai iled at general 318 od; fair to g od, 298 6d to 30s gd; dark to dull. 285; 4 ‘ fn 
steady rates, Para, lump, fair yellow, 2s 5d to 23 6d; tongue, | Market letter is unaltered. Town tallow, 31s 3d; melted usa 
palish, 2s 10d. Maranbam, lump red and yellow, 2s; tongue, | 21s 6d percwt. Exported during the week 77 tons home ang... 
pale, 3s 2d. West Indian, lump red and yellow, 1s 10d to 2s. | Colonial and foreign ee 


Bombay, leaf, Penang character, reddish, 2s od to 3s 7d. Karachi, LINSEED.— During the week business proceeded go me 
leaf, fair yellow, 2s 7d to 2s 10d; tongue, Penang character, quietly. Calcutta seed ruled a steady, but La Plata 
reddish, 2s 2d to 2s 3d; purse, red and yellow, 1s 2d to 185d. } London: Calcutta, afloat, 47 January-February 
Penang, leaf, fair to good yeilow, 3s 11d to 4s 3d; tongue, red, June, 42s. La Plata, afloat, srt ante th, sateen n; January. 
38 gd; purse, yellow, 13 4d. Saigon, long a fair to good, | February, 39s. Hull; La Plata, spot, 453; afloat, 445 to agg ¢ es 
palish, 5s to 5s 2d; circular leaf, stout yellow, 5d per lb | to position ; January-February, 38s od. Continent: | al itta 
GUMS8.—Animi at public sale, a larger sup ae so old 1 rather quietly | April-June, 42s 3d; Bombay, February-March, La | Pata 
at easier prices. Good strong sorts, {19 108; weak glassy sorts, | January-February, 38s 6d. Quantity afloat from the East In 
{8 to {8 15s: bean and pea, weak glassy, 1003; copal sorts, Gos. | including cable advices, 325,000 quarters, against 209,000 cunten 
Copal generally steady. Manila and Macassar, &c., bold medium ! in 1907, and 198,000 quarters in 1906. 
dark scraped, 35s; dull bold nubbles, 40s; pale hard chips, 44sto| RAPESEED quiet, and rates tended in a downw a direct 
458. Damar easier. Singapore: pale clean, 73s 6d; bold sorts, | Brown Cawnpore, April-May, old terms, 53s 3d; br 


what 
lower 


498 9d; April. 


558; pickings, 35s. Batavian: medium bold pale, sitted fine, | ditto, 52s; Ferozepore, January-February, old ened Cae 
8786d togs5s. Kauri firm, but slow. Of 840 packages offered, 1g0, | yellow Cawnpore, March-May, 57s; yellow Guzerat, April May 
mostly damaged, sold. | 578 9d. Quantity afloat from the East Indies, per last advi 

METALS.—Copper, while irregular, was heavily sold until | 4,000 qrs, as compared with 39,000 qrs last year, and 11,000 ats js, 
Wednesday under continued ease in American prices, spot standard | 1906. oe 
settling down at {56 1286d; three months {56 173 6d, but cover-| COTTONSEED opened quiet and easier, though a steadier tone 
ing orders and less pressure to sell on Thursday led to an improve- | prevailed later. London Egyptian spot nominal, Febraary 
ment, while cash warrants reached £57 15s; three months, £58. | {7 83 9d; March, £7 1os. Hull, 


Electrolytic declined to £58. Tin, after irregularity and some tree | {7 7s 6d; March, £7 Ios per ton, Imp orted 
selling, was a declining market until the middle of the week, spot | 
Straits being registered down to /126, and forward to £125 5s, 
closing at {126 10s and {125 1os respectively. Values on Thurs- ecasieiibas 
lay advanced to {127 10s cash 126 15s, three months, notwith- 
snndia y oe y commie 7 mand Diechedl aoa a. (128 58 POSTSCRIPT Friday Evening, 
I 4 rath “r easi “ Rastish. S14 a2 “¢ +7 2 25 5* |  SUGAR.—Home-refined sold to a fair extent at late prices 
aos aa ad ; a. 3s mes a idneiee German granulated market quietly steady. O.F ready, sold 
£14, sellers; an a, £14 58. opelter lower. caraary 11s 83d. E.C.H., &c., 11s od. Firsts, March, sellers, 1s 74 
brands, February-March, £21; April, {21 2s 6d perton. Iron 
quiet, but tirm. . own, and demand slow 2,032 bags crystallised Demerar 
OILS-—Linseed quiet, and weaker. Spot, pipes, £23 2s 6d; de a oe ne 103 *6 woo “we : 1 — 
; i : Z partly found buyers at 17s 6d to 183, and 1,570 bags Surinam 
barrels, {23 7s 6d; February, £23 53; or £21 7s 6d; : : : 


> > 
‘ : / 178 6d. Beet steadier. March sold gs todto 9s 10d; May, 10s to 
May-August, 209s. Hull, naked, spot, {21 15s; March-April, ai o}d; June, ros 14d; July, ros rgd; and August, tos 24d 


£20. London stock February, 78 tons. Rape quiet. Ordinary} |. 534 f.o.b., Hamburg. 
brown, naked, £34 10s, spot; English refined, casks, spot, / 36 10s; COFFEE Brazilian receipts to date 8,441,000 bags, against 
Jamba, spot, £33 10s; Ravison, February-March, £32. Cotton] |, .¢8 ¢00 in 1997 Public sales assed of free! y to-day "Fi ne 
quiet. Crude, spot, £22 15s; February-April, £23; Hull, spot, = ‘ P : 
£21. Refined, sweet, {25 103; ordinary pale, {23s 10s; Hull, 
spot, £22 5s. Cocoanut: Ceylon, spot, £28 5s; January-March, 
£26 8s; February-April, £26 53; March-May, £26 5s; April-June, 
£26 5s, c.i.f.; Cochin, spot, £40; February- April, £30 10s; 
August- October, £30 5S, Cc if Palm: Lagos, spot, £28. Olive: 
Levant, spot, £39. : 

Mapras GINGELLY Crop.—The Board of Revenue in its first 
autumn report of the gingelly (sesamum) crop of 1907-8, dated 
January roth, gives the total area (some 17:2 per cent of the total 
under the crop in British India) under gingelly in ryotwari villages up 
to the end of December as 387,300 acres or about 8 per cent. more 
than that of the corresponding period of 1906. The increase is but at second change | Standard, spot, closed /58 7s 6d; an 
attributed partly to increase in the price of gingelly, and partly to | <n a it rey aaa | oe 7% - “ a or’ Engl - 
ps i ype The condition of the crop is reported to be prema sees ay Dios mee oe ‘a fos va d: cl ee 
either good or fair _ ie ; ee Cae 

TURPENTINE dull, and easier. ; American spirit, spot, 36s; er ae on a oo ae 
March-April, 363 3d; May-June, 36s 3d; July-December, 36s 6d ee ee 
per cwt. Stocks at public wharves, February 15th: Americ: an, 
22,675 barrels, against 11,675 same time last year; French 402, 
against 1,373; ne nil, against 4.000; afloat 5,550, against 
3,100; total visible London supply 28,627, ail 


into London since 
January Ist 21,540 toms, against 20,840 tons in 1907, and 9,950 ton 
in 19 6. 





30s 3d, May, 30s 91 to 30s 7§d; July, 31s 3d, and September, 
31s 6}d 

JUTE firm. Native firsts, February-March, done {14; ditto 
March-April, £14 - £14 2s 6d. 

HEMP steady. F.C. dock, sold £26; F.S. ditto, £23 53;G.B., 


«3 


AU 


January- March, £25 10s to £25 7s 6d. 
METALS.—-Tin at early meeting dearer, and at second change 
firmer. Straits, cash closed {130 15s; and three months, /129 15s, 


ee 
——— 





LONDON MEAT MARKET. 


Per 8 lbs by the carcase. 


against 20,150; at. a 
delivered since ee Ist 9,558, against 9,859 same time last year. aoe BOSE cs ccvccccecscesnes 2 6) Prime meen vooneesareacaune I . 
m z spot. « SEM GOOD. 60s s cccvccenceses 3 231 Inferior lamb .......ccoccseee 8 FI 
ROSIN.— Common strained, spot, 9s 3d ; February- March, gs 3d, | Prime ditto ............, Ss . 4 6| Middling ditto....... .... 6 6 
ex ship terms. ; | PREMEIOS MATIEM. v.0000 2 can cneccen 4 4] First ditto ....cccccceeereeeneee FF] 
PETROLEUM.—American, spot, 6jd to 63d; water white, | Middling ditto.................. 5 41 Veal, First ...... ” 
77d to 7{d; Russian, 64d to 6$d; Roumanian, 63d per gallon. LONDON POTATO MARKET. 
TALLOW.—The market ruled rather steadier after the last | Lincoln Ki Per Owt. | ! E t a 
auctions. but later prices bec - I | Lincoln Kidneys.........s.s0- 4s 6d Lincoln Sharps Express .. a 
auc s ater prices became easier. At W ednesday’s auctions | Royal Kidneys.............000 4s 0d Scotch Grey Soils .....-..+++ Ss 








_ ausurance. ‘Prudential Assurance COUNTY FIRE §i=,2owuntcitemte | 


} 


| mi OFFICE, LTD. ***zniza "Party, Burgas | 
INO RTH ERN Company (Limited), sanags.,w, Wiel tint 


1 BARS, LON S EFFECTEDON THE 
FIRE, LIFE, LONDON. The Business of this Office 's 





BURGLARY, ACCIDENT, Full particulars on confined to the one tne | 


Ap] ation to the S 
EMPLOYERS’ LIABILITY. ‘SUNOS. } £67, ooo, ooo. Heau offices, branches APPLICA ‘IN 


id agents of the - 
1, MOORGATE STREET, E.c. — F. G. Reynolds, 





ACCUMULATED FUNDS: £6,782,000 GRESHAM LIFE OFFICE. ee 


THE NUNDYDROOK COMPANY, 


General Life Assurance Company. | wew Fearon | cumssmee lee 





CHIEF OFFICE 


At a Meeting of the Directors held this ‘it 
103 CANNON STREET, LOND N. E.C. } S as RESOLVED—* That (subject © ® 
" - ENDOWMENT ASSURANGE POLIGY clean Dividend for + angel ar 1907 (free ¢ i 

EstaBLIsHeD 1837. WITH CESSATION OF PREMIUMS Tax) of One Shilling and Twopence Per’ 


d is hereby declared, — on the ” bs ¢ 
CAPITAL me * £1,000,000 | DU RI NG INCA PACITY. March, 1908, to the Shareholders the ! th 
FUNDS IN HAND - 2,000,000 | the Transfer Books be Close od luring wes 


“ebruar . ; order « 1e Board, 
LIFE, MORTGAGES, ANNUITIES. | VERY MODERATE Premiums, °°? BAYLEY, ere 


Ww. 
DOUBLE ADVANTAGE POLICIES _ issued | Head Office: St. Mildred’s House, Poultry, London, E.C. 


5 and 6 Queen street place : m 
Ww : ‘ebruary, 1908. 
securing TWO PAYMENTS of the amount assured. 19th February, 1 


(TEMPORARY OR PERMANENT), 


Interim Div Jens 
N.B.—This Dividend, with the shel’ i i} 
One payment on the attainment of a specified age, JAMES A. SCOTT, N oa poe S Se ah a make ne 
1] and a second payme = at death thereafter. General Manager and Secretary. distribution for the year of 3s ¢ pe r + 10s 
' ” i BL aa . . : 
i| JOHN R. FREEMAN, Manager. |! que cresnam LIFE ASSURANCE society, Limitep. | 55 per cent. on the capital, 
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ls TEL soehecleetshadintaiiesdlaldn iprromantesndsintsouatasiiacdgiidelete nt 


spot, £7 6s 3d; February, |! 


March-May, 11s 8d; May-August, 11s 93d, f.o.b. Cane sales 3d || 
24d to || 


bold colory Costa Rica, 78s to 80s. Futures quiet. March sold, || 


{23, and F.S geen July, £24. New aus ee G. F. dock |} 
done £27; March- May, £26 15s; April-June, £26 10s, and fair; 


English ingots, £131 10s to £132 103. Copper at first session stronger, | 


, 1908, and 
the Company on the 27th Fe! ! "1908 
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This Prospectus has been filed with the Registrar of Joint Stock Companies. 


The LIST will OPEN on MONDAY, the 24th February, 1908, and CLOSE on or before FRIDAY, the 28th February, 1908. 


THE CONSOLIDATED TRUST LIMITED 


(Incorporated under the Companies Acts, 1862 to 1886). 


| SHARE CAPITAL ISSUED AND FULLY PAID. 


red Cumulative 4 - cent. Stock £245,000 

= it Ere roferred Cunaaes © om cent. » Sem £245,000 
Seferred Stock _ £105, 000 
£595,000 





reaving 30,000 Shares of £10 each unissued, 


Bearer Scrip will be issued to be exchanged for Debenture Stock Certificates 
letion of all the payments, the Stock being transferable in amounts not 
ra fraction of £l. 

nterest on the Stock is payable by Warrant to the Registered Holders thereof 
the lst February and the lst August in each year. 

e Directors of the Consolidated Trust Limited have authorised The 
tondon Joint Stock Bank Limited, as Bankers of the Company, to receive 
ne r the £145,000 44 per cent. Debenture Stock hereby offered for 








plicatl 8 
The Reoek o offered for subscription is, with the £450,000 of like Stock 


ready issued, by a Deed Poll dated the 15th July, 1907, as modified by a 
supplemental Deed Poll dated the 19th February, 1908, constituted a preferen- 
ijcharge by way of floating security upon the undertaking, and all the 
roperty of the Company present or after acquired. 

ny reserves to itself the right, in case it should at any time 
oreafter issue any further Share Capital, of issuing from time to time further 
nebenture Stock, ranking in all respects pari passu with the £450,000 existing 
Nebenture Stock and this present issue, to an amount equal to such further 





Te 


. valuation of the Investments held by the Company on the Ist February, 
1008, bas pers made by the Directors. This valuation shows that, after allow- 
nding balances, including the accrued interest on the existing 
Nehbenture Stock, together with the dividends accrued to date on the First and 
second Preferred Stocks, the net value of the security —- for the 
benture Stock amounts to over £1,000,000, to which must be added the 
roceeds Of this issue. 
' The net profits of the Company available for payment of the interest upon 
e Debenture Stock, as shown by the audited Balance Sheets of the Company 
the last three years, have been as follows :— 
Year ending 15th April, 1905 
. ‘ 1906 46,340 10 O 
“ 1907 : 47,401 17 3 
The amount required for payment of interest on the whole issue of £595 ,000 
Debenture Stock will be £25,287 10s, and in estimating the future revenue 
wailable for payment of the interest there should be added to the above 
| fgures the income arising from the investment of the proceeds of this issue. 
\ list of the Investments held by the Company is published in every Annual 
|Report of the Company and a copy can always be obtained by a Debenture 
| Stockholder upon application. 


g for all outst 


£43,476 19 2 


DEBENTURE CAPITAL ISSUED. 
4} per cent. Perpetual Debenture Stock 


ISSUE OF £145, a * 


£450,000 


PER CENT. PERPETUAL DEBEN- 
UBE STOCK AT PAR. 
tanking pari passu with the £450,000 Debenture Stock above referred to. 
Payable as follows: — 

£45 per cent. on Allotment; 
A tull six months’ Inte 


£5 per cent on Application; 


March, 1908 £50 per cent. on 31st 
March, 1908. 


rest will be paid on the lst August, 1908. 


tract contained in two letters, both dated the 15th February, 1907, one fron 
the Co ~~ any to Heseltine, Powel i& Co., and the other from the latter to the 
Company for the sale of £25,000 Debenture Stock of the Company at a premium 
(2) Deed Pe ll under the seal of the Company, dated the 15th day of July, 1907, 
(3) Supplemental Deed Poll under the seal of the Company dated the 19th 
February, 1908. 

Copies of the Memorandum and Articles of Association of the Company, and 
of the above-mentioned Contract, Deed Pol] and Supplemental Deed Poll, may 
be seen at the offices of the Company, Dashwood House, New Broad street, 
E.C., or at the offices of Messrs Davidson & Morriss, 40/42 Queen Victoria 
street, F.C., on any day, while the List remains open, between the hours of 
11) a.m. and 4 p.m. 

An official quotation on the London Stock Exchange for this issue will be 
applied for in due course. 

A brokerage of one-half per cent. will be paid by the Company in respect of 
all allotments made on applications from the public bearing a broker's stamp. 

Applications on the Form issued with this Prospectus must be accompanied 
by a deposit of 5 per cent. on the amount applied for and forwarded to the 
Company's Bankers. 

If no allotment is made the deposit will be 
if a partial allotment only is made the 
the amount payable on allotment 

In case of default in payment of any Instalment at its due date, all amounts 
previously paid anda ny interest payable thereon will be liable to forfeiture. 

Pp rospec tuses and Fort Is 
Company, Dashwood House, New Bro: 
Brokers of the Company. 


returned without deduction, and 
surplus deposit will be applied towards 


d street, E.C., or trom the Bankers and 


Directors. 
ARTHUR A. BAUMANN, Chairman EVELYN HESELTINE, 
J. 8 AUSTEN, : J. W. PHILIPPS, M.P., 


CLAUDE BISHOP, W. J. PEAKE MASON. 

Bankers.— The London Joint Steck Bank Ltd,5 Princes street, London, E.C. 

Solicitors. Davidson & Morriss, 40 & 42 Queen Victoria street, London, E.C. 
Brokers.—Heseltine, Powell & Co., 1 Draper’s Gardens, London, B.C 


Auditors.—Price, Waterhouse & Co., 3 Frederick’s place, London, E.C. 
“ord, Rhodes & Ford, 81] aan street, London, E.C. 


of Application may be obtained at the offices of the 


Nc ree of this issue has been underwritten. 








ABRIDGED PROSPECTUS, 


‘Coternment of the Dominion of 
Canada. 


ISSUE OF € 3,000,000 34% STOC 
Redeemable at par in London Ist July, 1900, with 
option t 0 the Government to redeem at par on 
or after Ist July, 193C, on giving six months’ 
notice. 


Interest payable lst January and lst July. 


free months’ interest—17s 6d per cent. less tax— 
payable Ist July, 1908, 





Price of Issue £100 per cent. 


Holders of the £1,500,000 Four per cent. guaran- 
teed Intercolonial Railway Bonds maturing 
t April , 1908 8, can exchange their Bonds (ex the 
Upon due Ist April, 1908) for an equivalent 
ninal amount of this Stock, and applications from 


ic lders will receive preferential allotment. 
she Bank of 


@ Governme it of 


the Dominion of Canada, are 

the Minister of Finance to offer the 

ck tor subscription at par, payable in 
1 applications as follows : _ 

*2 per cent. on Application. 

£20 wi on 3rd March, 1908. 

225 ” on 30th March, 1908. 


; 40thorised br 


llowing contracts have been entered into by the Company, in addition 
ntracts entered into in the ordinary course of business, viz.:—(1) Acon- | 


Dated, 21st Febr 


The Nobel-Dynamite Trust 
Company, Limited. 


NOTICE TO SHAREHOLDERS. 
Under the authority given by the Resolution 
passed at the Extraordinary General Meetings of 
the Company, and ata Meeting of the holders of 


| Preference Shares of this Company held this day, 


the Directors have decided to issue 50,000 5% 
Cumulative Preference Shares of £10 each, bringing 


| the total issued Capital of the Company up to 


£3.285,400. 

The Shares will be entitled to a fixed Cumulative 
Preferential Dividend of Five per cent. per annum, 
and will rank both as regards Dividend and Capital 
part passu with existing Preference Shares. The 
first Dividend will be paid on the lst December 
next, on the amount paid up, exclusive of premium, 
calculated from the dates of payment to the 3lst 
October, and subsequently half-yearly, on the Ist 
June and Ist December. 

These Shares are her@by offered in the first 
place at £10 10s per share (10s Premium) to the 


| existing Shareholders of the Company pro rata to 


. . | their holdings as follows: 
Montreal, the Financial Agents of | 


—~Every holder of five 
Shares or more (Ordinary snd/or Preference) will 
on application be entitled to an allotment of one 
Share of this Issue for every five Shares held. 
Fractions representing less than five will not be 
taken into account. 

As some of the Shareholders may not be prepared 
to accept the offer now made, a certain number of 
Shares may be left unaliotted after the above- 
mentioned applications have been dealt with. In 
respect of these Shares the Directors are willing to 
receive applications from those Shareholders who 


| desire to subscribe for more than the pro rata 


£25 a on 30th April, 19C8. 
£2 - on 28th May, 1908. 
£100 
— 
Sed MH = _full may be made on or after | 
‘Ma er Ciscount at the rate of 3 per cent. 
an 
ee athe 1 be registered and transferable by 
4 ¢ a? } } , 
vats p duty at the Bank of Montreal, 


at ch Bank the principal will be 
! the Dominion of Canada alone 
, spect of the stock and the interest 
Kingdon ee Consolidated Fund of the United 
i ‘na tie Commissioners of His Majesty's 
lirectly or indirectly liable or 
nt : payment of the stock or of the 
; re for any matter relating thereto 
\ , 1877 to 1S00). 





lary, 1908, and for conversion ap- 
e 27th Februa y, 1908. 

es and Forms of Application may 
the Bank of Montreal, 47 Thread- 





| mentioned 


e for cash applications on or | 


number of Shares offered to them, and from Share- 
holders wno hold less than five Shares. 

A deposit of £2 per Share will be payable on 
application, £3 10s on allotment (including the 10s 
per Share premium), £2 10s on the Ist July, 1908, 
and the balance of £2 .0s on the Ist October, 1903. 
Interest at 16% per annum will be charged on 
payments in arrear. Payment in full may be 
made in advance. 

Registered Shareholders will receive forms of 
Application herewith, whilst Warrant Holders 
will, on production of their Share Warrants, be 
able to obtain similar Forms from the under- 
Zankers, who will be prepared to 
certify as to such production. 

Application Forms with the amount payable must 
be lodged with one of the Company's Bankers on 
or before the 7th March, 1908. Moneys paid in 
Germany in respect of applications will be received 
by the Bankers at the Kxchange of M .20.48= £1, 


; and, should the amount paid on applic®ion for 


and Co | Bc London, or from Messrs. R. Nivison | 


, London. 





additiona! Shares or any portion of such amount be 
returned to the Applicant, failing an Allotment n 


Offices. — Dashwood House, 
vary, 1908. 


Secretary. |. H. Burr. 
9 “i w Broad street, London, E.C. 


full, the Company will refund the amount at the 
same Exchange. 
No Warrants to Bearer will be issued in respect 
of these Preference Shares 
As soon as the allotment money has been paid 
Certificates will be issued and application will be 
made to the London and Glasgow Stock Ex- 
changes for a quotation. 
By Order of the Board, 
E. A. B. HODGETTS, 
Secretary. 
220 Winchester House, 
Old Broad street, 
London, E.C. 
2lst February, 1908. 
BANKERS. 
Union Bank of Scotland, 
Glasgow, and Edinburgh. 
Metropolitan Bank (of England and Wales), 
Limited, Birmingham. 
The Belfast Banking Co., 
Commerz und Disconto Bank, 
Berlin. 
Norddeutsche Bank, Hamburg 
Mitteldeutsche Credit Bank, 
fort o/M. 
Dresdner Bank, Berlin and Dresden 
Direction der Disconto Gesellschaft, Berlin and 
Frankfort o/M. 
Deutsche Bank, Berlin and Dresden. 
Schaafhausen'scher Bankverein, Cologne, Ber- 
lin, and Dusseldorf. 
Bankhaus A. Levy, Cologne 
Wiirttembergische Vereinsbank, Stuttgart. 
Nationalbank fiir Deutschland, Berlin 
Messrs J. Dreytus and Co., Frankfort o/M. 


Boots Cs Cc EMISTS 


QUARTERLY DIVIDENDS. 
The 64th 


Limited, London, 


Limited, Belfast 
Hamburg and 


Berlin and Frank 


Quarterly Dividend on the 
shares of 


BOOTS CASH CHEMISTS ‘EASTERN Lo. 


also the Quarterly Dividends on the Six per Cent. 
Preference Shares of 


BOOTS CASH CHEMISTS (SOUTHERN) Lro. 
BOOTS CASH CHEMISTS (WESTERN) Lr. 
BOOTS CASH CHEMISTS (LANCASHIRE) 


BOOTS PURE CRUC COMPANY tro. 


will be posted March 31st, 1908, to the proprietors 
registered in the Companies’ books on the 2nd 
March. The Transfer books will be closed on the 
2nd and 3rd of March. 
JESSE BOOT, 
Registered Offices— Station street, Nottingham. 
City Offices—29 Farringdon road, London, E.C. 


Managing Director. 
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TO THE SHAREHOLDERS. 

GENTLEMEN,—Your Directors have plea 
Annual Report and Balance-sheet. 

MINING PROPERTY. 

Your Mining Property remains as at flotation, being the freehold of Prins! 
portion of Elar ds font in No. 85 District Pretoria, in extent 817 morgen 431 
square rood FREEHOLD PROPERTY, 

Your Freehold Property has been added to by the acquisition of a second 
portion of the farm Spitzkop, No. 31 (Wilge River), in extent 673 morgen 420 
square roods, and a portion of the farm Kameelfontein No. 106, in extent 236 
morgen 505 square roods, and your interest in all the farms is subject to the 
provisions of Ordinance 66 of 1903. 

EXPENDITURE AND REVENUE ACCOUNT. 

Account No. 1 discloses a profit of £865,728 19s 1ld, while Account No. 2 
shows the distribution of this amount. The attention of Shareholders is 
drawn to the fact that the amount of £164,000, represented by stock of diamonds 
unsold at the end of the Company's year, has been treated as undivisible profit 
for the present. 


sure in submitting their Fifth 













The tollowing is a summary of the Company's Revenve and Expenditure 
from its inception to ‘lat ute 
Working Capital, origir inally subscribed . > ; £10,000 0 O 
Raised by issue of 3,000 Reserve Shares of {£1 each ; 74,249 19 O | 
Sundry Revenue, including Company's share of Cullinan 
Diamond ; ; 116,682 0 O 
Expenditure and Revenue Account (profit : de .. 2,932,313 6 3 


£3,135,245 5 


“ ba ‘ oa . £707 10 O 
1,206,717 13 & 


Accounted for as follows: 
Transfer Fees on Property 
Equipment ; e . e- 
Government . ‘ o* . £708,208 9 ll 
Government Reserve .. sg oe ‘ 240,000 0 O 
948,203 9 ll 
Dividends ee 620,000 0O ) 











Reserve Stock of Diamonds (Profit in Suspense) ; ae 164,000 0 O 
Dividend Payment postponed (No. 3 Deferred Shares) 160,000 0 0 
Balance a. ; 33,611 11 8 
£3,133.245 5 ) 

The Balance-sheet has been supplemented | detailed Shedules, wivill 


fullest particulars of the different items. 
DIAMONDs:. 
The Produetion for the year amounted to 1,889,986} carats, an incres of 
990,2404 carats over last year. 
CULLINAN DIAMOND, 
The Cullinan Diamond has been presented by the people of the Transvaal to 
His Majesty King Edward VII., and the Company may well be proud of th 
fact that this unique gem of its production will for ever remain one of th 
Crown jewels of the British Empire. 
SALE OF DIAMONDS 
The Directors informed you in their last report of the 
Trading Fund, so as to make the large amount the 
diamonds on hand available for the purposes 


desire to create 
“nn represented by stock of 

i the Company pending realiss 
tion. It is a matter of satisfaction to the Board to report that an offer was 
received in Miz ry last for the issue of £300,000 Debenture stock (secured only by 
the float ing stock of diamonds) on quite favourable terms, but the Government 
preferred that the Company did not issue Debenture Stock, and the offer had 
to be declined, a policy which proved correct in the light of 

THE MARKET. 

The market for diamonds, after a slight setback at the end of June last, 
became active again in August, —_ the London Diamond Office sold your pri 
duction freely until sales were suspended by the Board in view of the negotia- 
tions with the Diamond Syndiec aah which negotiations culininated in the 
agreement of October 23rd last. This Syndicate has for the past 16 years con- 
tracted with the De Beers Consolidated Mines, Limited, for the whole of that 
Company's production, and your Directors felt that by placing the sale of the 
Premier Company's diamonds in the hands of this combination, who have 
heretofore practically controlled the diamond trade, they were acting in the 
best interests of the Company. Certain relative pre portions as to amounts to 
be supplied by the De Beers Company and this Company were agreed upon, and 
the first period of the con tract, which provides for the sale to the Syndicate of 
your production from July, 1907, to February, 1908, terminates in March next. 
It is to be regretted that : since the date of the agreement the American crisis has 
had a most disturbing effect on the diamond market, and the reports received 
from the Syndicate lead your Directors to believe that the present depression may 
continue for some time longer, but it is bound to disappear with the improvement 
in the Money markets, of which there are already very promising signs. Under 
these circumstances it is impossible to say definitely whether the Syndicate will 
exercise its right to renew the contract for a further period, but your Directors 
have no hesitation in stating that they are full 


tlter events. 
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[F ebr tary 22, 1908, 


Premier (Transvaal) Diamond Mining Company, Limited, 


DIRECTORS’ REPORT for the financial year ending 3ist October. 1907, Submitted to Shareholders 
General Meeting, held on Tuesday, the 25th day of February, 1998. 


at the Fifth Ordinary 


tions prevail, to discontinue operations with the No, 1 
eparator and tube mill. These reductions, amounting to t 30.0% 
ner wonth, have been agreed upon in consultation with the 1) a ‘thet 
Beers Consolidated Mines, Limited, which Company had eee 
to reduce its output. In order to keep in close touch, bot 1 Steps 
and the diamond market in London, the Company has app 1 Mr weowcae 
as its special representative. The Directors consider 
fortunate in securing in Mr. Buscha gentleman who b f t ; 
Company a very wide knowledge of the complicated di: 


MINE. 

The General Manager’s Report gives the fullest ac« 
work atthe mine. The Board wishes to draw special att 
great increase in the quantity of ground handled and the 
decrease in the cost per load. Complete tables as to the vie 
the General Manager's Report, and call for no further co: 

DIVIDENDS. 

The dividends declared during the year only affect the P or 

namely : F 
No. 5, 125 per cent., for the half-year ended 30th April, 1907, } 
and paid 5th June, 1907_.. ~ 0.0 
No. 6, 125 per cent., for the half-year ended 3lst October, | 
1907, and paid 9th December, 1907 





The directors were keenly disappointed that the halting te 
di umond market prevented them from declaring a dividend in Ju 


egret that the protracted disorganisation of the trade and of the "Mat ! 
narkets rendered it prudent to delay payment of dividend No. 3 on Defer; 
Shares of 40C per cent. (10s per share) declared in December last. Shareholi 
were immediately advised of this decision, and a copy of the s nent mac 
the 15th day of January is attached to the Report. The directors draw the att 


tion of Shareholders to the extremely sound, even if somew 
which the accounts have been framed. It will be observed tl 


inrealised stock of diamonds is brought into reserve (at a i luced 1 | 
instead of being used for calculating the profits available for distribution, ang 
the floating stock of mining stores has been written off. Had cours 
isually adopted in ordinary and normal times been followed, a profit for t 
vear of 17s 6d per Deferred Share would have been disclosed. Under these || 
circumstances the Directors feel that they are not called upon to defend the |} 
‘aration of a 10s dividend in December last. | 


Since then, however, .s already stated, the reports on the cond 
diamond market led the Directors to believe that a total stagnation 
= bounds of possibility, and they felt that it was incumbent on t 

e Company independent of temporary depressions, and they reluct 
in the permanent interest of the Company, postponed paymen it of the di 











Shareholders will readily realise that a narrow limit to the cash resources 
Company mig cht have necessitated diamonds being forced g 
market, and thus converted what the Directors believe to be 
convenience int »a permanent injury to the diamond trade. Thre { | 
of the Directors in delaying payment of the dividend, the Company starts 
iow financial year with an amount of fully £400,000, as will appear ft 
Accounts, and in addition it commands the proceeds resulting from the d 
ot its production for the first fonr months of the current financial year t 
Diamond Syndicate. The policy pursued by your Directors enable 
justified the Government in coming to the aid of the diamond industr 
manner and to the extent set out in the circular, The action of the Gov | 
ment calls for the hearty appreciation of the Shareholders. | 
DIRECTORS. 
Messrs. T. M. Cullinan and P. W. Tracey retire im terms of the ¢ | : 
Articles of Association, but, being eligible, offer themselves for re-el } 
Since the close of the financial year Mr. T. M. Cullinan, owing to press | 
Parliamentary duties, found it necessary to relinquish the position of Managing 
Director, and Mr. P. Ross Frames has been appointed in his stead, 
AUDITORS. 
The Auditors, Mr. Howard Pim, and the firm of Messrs. Alexander A 
and Carter, retire, but offer themselves for re election, You will be aske } 
fix the remuneration for the past audit and appoint Andito! ry the ens 
year. 
MANAGEMENT. ; i} 
It is with great pleasure that the Directors record their profound appreci® || 


tion of the services of Mr. W. McHardy, the General Manager, nd his staff 

he thanks of the Directors are expressed to Messrs. TT. Edingt and W. M 
Chalmers, the Secretary and Accountant, at the head office, and their respe® |} 
tive staffs, as also to the Diamond Department under Mr. J Tt, 0 
Secretary, Mr. J. L. Loeke, the Mine Accountant, Mr. M. 8. Knowles 
their staffs. 


(Signed) T. M. CULLINAN, Cha 









ly convineed of the desirability of A. WAGNER E. BRAYSHAW |] 
supporting an effective monopoly for the sale of rough diamonds. P. ROSS FRAMES CHAS, JEROME | } 
a stocks of the Syndicate, in consequence of the depression, are bound P. W. TRACES JOHN JOLLY Directors. i] 
iit » larger than usual, and, therefore, as it is likely that no eall will be made. : HOFFMANN W. H. DAWE 
for the present anyhow, upon the Company to increase the deliveries under the j 4. LANGEBRINK P. DREYFUS 
contract, the Board resolved, as from the lst of Jam uary until normal condi- Johannesburg, 25th January, 1908. 
aaa tine ataiastiaiatel aa eet, es - es atelectasis } 
PREMIER (TRANSVAAL) DIAMOND MINING COMPANY, LIMITED. i 
(Incorporated 25th November, 1902. Registered lst December, 1902.) 
BALANCE-SHEET, 3lst October, 1907. 
Schedule LIABILITIES Schedule ASSETS. 
No. “No, aon 
l. To Capital .. . es ee ee ae ee -. £80,000 0 0 3. By Property .. de o ee a ard £67,701 3 
~~ 80,000 0 0 + Equipment bs . ie we £83,542 9 0 
Creditors (Since paid) .. = cr a a es 30.804 13 & fhareholders’ Interest at a nominal 
2. Transvaal Government a cs 255.673 ll 9 valnation, as per Balance-Sheet | 
As per Expenditure and Revenu 31st October, 1906. i 
| Account No. 2 7 5 7. £305,673 11 9 Less transferred from Premium on . a 
Less Amount paid : s Sis 50,000 0 0 Shares Account .. oe ee 71,249 19 © i 
Note—The Transvaal Government have agreed to EE 19.992 10 9 
allow £240,000 of this amount to stand over for the { “9 2 Ol] 
present. », Stores on Hand ° oe .* +e .* * 63,708 14 Zi} 
+ Preference Shareholders : ; 3 - 50,000 0 0 Sundry Debtors.. “* * *° 7s r 638,035 11 3 |} 
Dividend No. 6 of 125 pe r cent. for six months Diamonds on Hand .. + ** a fi 87,345 2 § 
| ending 3lst October, 1907, since paid. Cash and Cash Assets.. ** “* a 
Drafts outstanding 7 os ‘ - os 95,000 0 0 
{Since paid). \} 
| Profit in suspense... oe wid , wd * + 164,000 0 0 i 
Amount brought from Expenditure and Revenue i] 
Account No. 1 represented by Reserve Stock and 
Cut Diamonds pending realisation. 
Appropriation Account oe oe > ee o BMSSlL11 & 
} Balance as per account, 
} Contingent Liability 
| On Bills receivable under discount since paid, | “aro 09g 17 2 | 
£369,089 17 1 £865 NN" 
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|‘ pREMIER ‘'TRANSVAAL) DIAMOND MINING COMPANY, LIMITED.—Continw i. 


eport 


shers ré 


that 


We certify that our requirements as Auditors have been complied with, and 
e cert Hae 


e bave examined the above Balance Sheet with the Accounts and 
sting thereto, and that in our opinion the Balance Sheet is a full 


e Sheet, containing the particulars required by the Company's 

sociation, and properly drawn up so as to exhibit a true andj 
f the whole of the Company’s affairs 

HOWARD PIM (Chartered Accountant), 
ALEX. AIKEN and CARTER, 


Auditors. 


Re EDINGTON, eecret 


Johannesburg, 16th Jan 


ut 





a 


415 


vy. 
T. M. CULLINAN, Chairman, 
A, WAGNER, Pitene 
P, ROSS FRAMES, ; ?!rectors. 
ir S 


AAA 


——— 


Cay ital 

160,0 
paid, 
dividend 


ranking jt 
for £5 bs. Sd. 
320,000 Deferred Shares of 2s. 


paid. . 


ransvaal G 
Bala 
Ref 
60 pe 


and Reve! 


598,208 9 ll 72,930 14 10 
Less amount paid during the year ee ee 542,534 18 2 1945 4 2 
259 10 2 
\ ine as per Balance-Sheet, 3lst Octo ———-— 7 
19 o- ee ee 255,673 11 9 £87,345 9 8 
r. EXPENDITURE AND REVENUF ACCOUNT No. 1 { t 12 Months ending 3lst October, 1907 ( 
Number of ls 1 ¢ 8.659 
Schedule : By Diamond Account £1,702,620 19 
4, To Mine Expenses ae de £766,747 11 2 Diamonds realised during ‘ ear, ex 
B Head Office Expenses : 31,900 13 6 sive of the Cullinan Dia { £1,108,559 14 10 
D nd Office Expenses ee e 27.877 5 2 Less brokerage, discount, i ranoce and duty 43.964 6 5 
London Office Expenses .. ° 2,756 19 9 
Berlin Agency Charges 278 2 0 £1,064,595 8 5 
Pa Agency Charges ; hee 1,109 1 1} Stock as per Sched No. 4 oa oa 638,035 ll 3 
Directors’ and Auditors’ Fees, &c. .. 6,232 7 1 
£1,702,630 19 8 
£836,901 19 9 | qcmnnniniinaninainmiaaaaaae 
Ba divided as follows: 
a) Pr in suspense, represented by 
serve Stock carried to Balance 
we a or é £164,000 0 0 
int carried to Expenditure 
Revenue Account No, 2 we 701,728 19 11 
865,728 19 11 
£1,702,630 19 8 £1,702.650 19 
TAEDINGTON, Secretary. T. M. CULLINAN, C man. 
Examined and found correct, a , 
HOWARD PIM (Chartered Accountant), ) 4 vqitors A. WAGNER, __ | Directors 
hannest 16th January, 1908. ALEX. AIKEN and CARTER, a : P. ROSS FRAMES, " 
SCHEDULES RELATING TO EXPENDITURE AND REVENUE ACCOUNT WN 1, 3lst October, 1907 
~ SCHEDULE A, CHI Kr 4 
a pe fe 517.609 18 8 £766,747 11 Diamond Office Expenses ae 27,877 5 
80 na Wa vine’ Bd 239 663 12 8 Johannesburg ‘ a £8,397 4 9 
C ee ee 1495 9 Salaries and General Chargé 5 5 
8 yt ae e ave ° Rent .. ee e 1 4 
. I ns Benefit So« 1ety .e -s ee 4,549 13 6 
Par ie) Nes 724.15 0 eres 
Insura ; ; 95715 3 £8,397 4 9 
Mantenance of Buildings and Machine 8,649 18 4 —_—-—-- 
Mu ins ‘ 4.809 6 9 - 
5 ele a me 3,382 10 2 Lonaon —_ ee os ee oe es 19,4809 0 5 
774,772 19 10 mit: a 
‘ 5 I Revenue, including Interest - Salaries and General ¢ es £19,480 0 5 
paid by Employees as Rent 8.025 8 8 eS 
£766,747 11 2 
— a 
SCHEDULE B. 
tO ses... £31,900 13 & ScurepuLe D 
sala General Expenses ’ £30,748 15 1 . . , athe 
at v, and Printing Charges 1.836 010 London Office Expenses a oi tn £2,756 19 
nt 2,147 0 1 Salaries and General Charges .. ee £1,715 15 9 
vy 7 r 7a Committee Fees .. on 24 - 1,050 0 0 
» £34,731 16 0 . £2,765 15 9 
7 uding Discount on Trad d 
; ia a 2,831 2 6 Less Bearer Fees.. ee os oe oe 816 0 
£31,900 13 6 £2,756 19 9 
EXPENDITURE AND REVENUE ACCOUNT No. 2 for the 12 Months ending 3ist October, 1907. . 
" 
” he : ent ‘ e cs ° ° ee £192,273 0 3 By Balance of Expenditure and Revenue Account No.l 728 19 11 
led as per Table No. 4) ; brought forward .. oe *- - ** = 
an é follows:.. ai on ‘ as 509,455 19 8 
ransvaa ment rs oF A £305,675 11 9 
Share irried to Balance-Sheet. 
An 203,782 7 1l 


carrying 


Vv 


en 


rnmen es ° 
ug per last Balance-Sheet 
f British Income 


SCHE 


ScHEDULE No, 1. 


ference Shares of 5s. each, fully 
a cumulative preferential 
if 250 per cent., and on liquidation 
riority to the 
per Share 


Deferred 


ScHEDULE 


¢ 


tax, «C., 


é interest in net profits for vear 
ended 3lst October, 1907, as per Expenditure 
Account No.2 .. * 


N, Secretary. 


, 16th January, 1908, 


Shares 
£40,000 


6d. each, rully 
e oe 40,000 0 0 


£80,000 O 0 





No, IL. 


; £281,918 9 4 
during 
10,586 8 10 








carried to Appropriation 


; £509,455 19 8 


——————$— 


ULES RELATING 


TO 


£80,000 0 0 


> 
rm 
on 
~3 
c 


£701,728 19 11 








Examined and found correct, 


HOWARD PIM 


Cc 


BALANCE SHEET, 3lst Octobe 


Scu EN Lil 
Property ° ° o- £57,707 1 
Prinsloo'’s Portion of Eland 1 No. 85, Pretoria, in 
extent 817 Morgen, 431 Square } Is 
N L\ 
Diamonds on hand .. és ee £658, ll 
Reserve Stock in London and nesburg 
ineinding cut stone st year's 
Balance-Sheet 7 £164,000 0 0 
Diamonds since delivered S lieate, fou 473,238 1 3 
At Head Oftice eo 797 10 O 
£638,035 ll 5 
- ninsicaiite 
_ E No. V. 
ish and Cash Assets =a ‘ £87,545 9 
£12,21 ) 6 


(Chartered Accountant), 


ALEX. AIKEN and CARTER, 


Bills receivabl: 
\t Company's 





t Auditors. 


Bank 8, 














£701,728 19 11 


T. M. CULLINAN, Chairman. 


A. WAGNER, _} yp; 
P. ROSS FRAMES, | Directors. 
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PREMIER (TRANSYAAL) DIAMOND MINING COMPANY, LIMITED.— Continued. 
Dr. APPROPRIATION ACCOUNT, 3lst October, 1907. 
To British Income-tax 

Dividend Account 
Preference No. 5 . “a oy 
Preference No, 6 ee ee ee 


By Balance Brought Forward from last Account .. ; 

‘Sundry Revenue, including Company's 40 %, interest 

sale of the Cullinan Diamond, adjustment 
Transvaal Government on account of British Inc 


£9,255 13 0 
: 100,000 0 0 
£50.000 0 0 less 
50,000 0 0 


£100,000 0 0 





Balance to Balance-Sheet 


ee 


1. hDINGAION, Secretary. 


Kec. 
Compan) 
193,611 11 8 


£302,867 4 8 





Examined and found correct. 


Johannesburg, 16th January. 1908 


General Equipment : 
Buildings 


to advertise for business purposes, or to issue 


Circulars to persons other than theirown Princ:pals 

Persons who advertise as Brokers Share 
dealers are not members of the Steck Exchange, 
nor in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
* Member of The Stock Exchange, London,” shall 
immediately follow the signature. 

A list of Members of The Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, Stock Exchange I.ondon, E.C. 


or 


THE NATAL BANK, LIMITED. 





Notice is hereby given that at the Annual Meet 
ing of Share ders, held in Pietermaritzburg on 
the 13th inst., a DIVIDEND of 9° for the vear 1907 
was DECLARED, on account of which an interit 
dividend of 5°, was paid in July last. Warrants for 
the final dividend of 4%, less Income Tax, will be 
transmitted to European Shareholders registered 
on 15th ult., on recei; ‘ i Head 
Office in Natal, probably about the middle of 


March. 
J. 8. DUNCAN, Ma 
18 St. Swithin’s lane, London, E.C 

18th February, 1908. 


MEXICO TRAMWAYS COMPANY. 

Notice is hereby given 
Ist March, 1908, on the General Consolidated First 
Mortgage 50-Year 5% Gold Bonds of the Co: pany 
will be PAID on and after that date at the 
Montreal, 47 Threadneedle stree t. Lond 
York, U.S.A., and Montreal, Canada: also at the 
Credit Lyonnais, Brussels, Deutsche Bank, Be: 
and Swiss Bankverein, Basle. 





Coupons must be left three clear days fo 
examination previous to payment, between the 
hours of 10 a.m. and 2 p.m., Saturdays excepted. 

Listing forms can be obtained at the Banks.—Fo1 


| the Mexico Tramways Company, 
W. H. HICKMAN, 
| Assistant Treasurer and Secretary 
| readneedie street, London, E£.C. 
\| 2ist February, 1908. 
i 


that COUPON No, 3, due 


HOWARD PIM 
ALEX. 


Chartered Accountant), 


AIKEN and CARTER, 


rABLE No. 4.—Details of Expenditure upon Equipment. 


expended to 
3lst October, 
1906. 


416 THE ECONOMIST. [February 22, 1908, | 


oa 


£143,137 17 





COMPANY'S INDIA, 
CHINA, & AUSTRALIAN 


P.&O. 


MAIL SERVICES. 


P & FREQUENT | SAIL- 
J ° « INGS to GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEEK, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAB- 


MANIA and NEW ZEALAND, 

P & QO CHEAP RETURN 
= e TICKET®, PLEASURE 

CRUISES, and ROUND THE WORLD TOURS, 

—For particulars apply 122 Leadenhal! street, 

E.C., or Northumberland avenuc, W.C,, London. 





ORIENT-ROYAL MAIL LINE 
TO AUSTRALIA, NEW ZEALAND 
AND TASMANIA. 


Steamers leave LONDON Every ALTERNATE 
FRIDAY, for the above Colonies, calling at 
PLYMOUTH, GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID and COLOMBO, 
F. GREEN & CO, 

Managers { ANDERSON, ANDERSON & CO. 
Head Offices: FENCHURCH AVENUE, LONDON, 

For passage apply to the latter firm at 5 Fen- 
church avenue, k.C,, or to the Branch Office, 
28 Cockspur street, Charing Cross, 8.W, 


Second Edition. 


Wright’s “Yield Tables.” 


Giving at a Glance the actual return to the Investor on 


and £10 Shares, at whatever price 


London ; EFFINGHAM WILSON, 54, Threadneedle Street, E.C, or through aay Bros.) 


Post free from W. W. WRIGHT, 51 Allerton road, Stoke Newington, N. 


’s Share of the Net Produce, brought from Expe: 
ture and Revenue 





Account No. 2 as ‘ oe S900 » 
uy) ara i To THE 5 
202,867 4 4 The Boa 
7 eect ‘ | year 
aw, M. CULLINAN, Chairma ROPE! 

is A. WAGNER, 
Auditors. P. ROSS FRAME2 . Director 

ads 


Exxpended from 4,—Mileag 
lst November otal _ Une 
1906, to 3ist <- e 1-0} 
1907. 


October, 


£27,673 4 2 £17 








108 0 7 68 2)—0] 
Branch Railway Line 49,960 4 5 : 08 
Cullinan Station £6,236 12 10 
Railway Siding 121 010 
Branch Line 51,673 0 9 , as 
Railway Siding, Rayton ..  .. 11,929 10 < £108 0 7 
£49,960 4 
Furniture 969419 4 490 1 8 185 } 
Fencing 7,755 9 2 wisn 133 9 2 } leas 
Farm Property ve 116,532 6 8 5,126 17 11 121,659 4 7 ee 
Minnaar’s portion of Elandsfontein, No. 85, Pretoria £26,950 17 5 by th 
Louwsbaken 79,365 1 O _? 
Spitzkop and Zuikerboschfontein 10,216 8 3 
£116,532 6 8 
Spitzkop—Second Portion 4,494 7 7 
Kameelfontein 63210 4 ‘.—Mileag 
gon capit 
£5.126 17 11 
Live Stock, &e. 6.310 2 4 Cr ; 8616 6 6,223 
Machinery and plant ‘ 473,022 8 6 40,436 12 5 513,459 
No. 1 Gea £22,958 10 11 
No. 2 Gear 49,517 18 O 1,414 17 6 1,414.17 6 
No 3 Gear 296,571 14 2 8,781 14 9 
No. 4 Gear 14,331 8 2 
Sundry Plants 54,033 0 5 15,908 12 0 
Pumping Plants 50,141 5 0 
“ a —_— *Inelu 
£473,022 8 6 £40,436 12 5 September 
aaa: AT The de! 
Permanent Works and Dams ee oe 36,589 14 1 15,896 2 11 0,485 17 
Survey Instruments 222 17 6 : 222 17 
Wilge River Water Scheme ° ‘ 171,220 14 1 53,798 15 0 225,019 The ad 
£1,014,444 13 5 £141,529 14 8 1,155,887 ll 7 
Floating Stock of Stores ° ee oe we 50,850 2 1 50,850 2 
£1.014.444 13 5 £192,359 16 9 1,206,717 13 
Less Credit, as above ee oe ° ee . 86 16 6 
ee ee Vanlornia ) 
£1.014.444 13 5 £192,273 0 3 £1,206,717 13 8 Weed to | 
—--- ee entral Pac 
<n sanaeme ia Corrine J 
! Belear 
y ‘ we , {rr "gt" naiver! 
THE STOCK EXCHANGE, | | — S} i itt Continued Reneaen 
a jipping. yipping.— .| Bie 
NOTICE. ” —}} Cuero t 
Members of the Stock Exchance are notallowed | ~— . ts FAST LUXURIOUS Remeasu 


and 
e e @ TRAVEL by Norddeutscher || 


Lloyd Services from South 
ampton, ToNEW YORK. Express service Wed: 
nesdays, calling at Cherbourg. To CHINA ane 
JAPAN, Every 14 days, calling at Gibraltar 
Algiers, Genoa, Naples, Port Said, Suez, Aden, 
Colombo, Penang, Singapore, Hong Kong, Shangha' 
and Japan ports. To AUSTRALIA. Every 
days. To ALEXANDRIA from MARSEILLES, 
cailing at Naples. Weekly Service to the Levant 
Fortnightly Service from Constanza to Alexandria }| : 
by Royal Roumanian Line steamers. Tickets by@! | ‘ 
the N.D.L. Services to the Mediterranean can be} 
included in the Rundreise ‘Tickets issued by the I] 
Continental Railways. — Apply to Keller, Wallis |) 
& Co., 2 King William street, E.C.; 26 and 27) 
Cockspur street, 8.W. 


R.M.S.P. 


THE ROYAL MAIL 


STEAM PACKET COMPANY. 
kspur st., S.W 





Remeasu 
Nevada & ( 
Hazen t 
‘ew Mexic 
: Remeas 
Jregon & ( 


5} 





18 Moorgate street E.C., and 32 Cox 
SPECIAL TOUR. 
MAGDALENA, 4th March. 


WINTER IN THE WEST, 
INDIES. | 

33 days, £55; 60 days, £65; 75 days, £75; Spanish | 
Main, Jamaica, Cuba, and Mexico, | 


) weeks, 2/¥. 


} 





nl py 
For Jllustrated Booklet and fullparticulars app 


8 
as above. 


OUthe rn} 


oT P Reme asu 

+ekas and 

Ss. | D ; 

Limp Cloth Covers. PRICE 28 | Remeasu 
Net incre 


£1, £2, £9, 
ent. 


During t} 
as 


purchased, from 1 to 10 perce 





_———<——_ 
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i 
ENTY } RT FOR THE YEAR E! ! 
TWENTY-THIRD ANNUAL REPORT FOR THE YEAR ENDED JUNE 30th, 1907. 
| GeackHOLDERS OF THE SOUTHERN PACIFIC COMPANY: ; , 5 New York, January 23rd, 1908. i 
I A + urd of Directors submit herewith their report of the operations and affairs of the Southern Pacific Company and of the P roprietary Companie the 3 
e DY - . Ww \T 
7 ar ended June 30, 1907. 7 ° ‘ . — i ‘ ’ i = 
ns R PE RTIES AND MILEAGE.—The transportation lines constituting the Southern Pacitic System, June 30, 1907, were as follows: } a 
PROPERTIES A: | 3 
\ : Secons . j : 
DIVISIONS. = mm ' na Sidings. Ferries. Wate ‘ 5 
1 TACK. a Tack, Lines | 
Ssileage of line s belonging tu Companies whose capital stocks are principally owned by i} ; 
a he Southern Pacific Company: 1 3 
“Operated by the Southern Pacific Company under leases to it: ; 1 
“Central Pacifie Ry. na ere gee eli a 1,483°62 21-09 647-33 369 315 || bar 
Oregon and C alifornia RR. ‘% at oa a es a6 an Wy a “4 666°16 ae 107°18 es ue S ; 
Southern Pacific RR. .. “a a ‘a es Es ie wy - = --|  *3,39202 99°96 1,082°16 3-00 ae i} <4 | 
_ Southern Pacific Coast Ry ee ee es ee ° ee ee ee ee 100° 36 8°25 44°21 3°00 inci 1} eee e % | 
"0 ated by the Companies owning them: ; . 2 i] a a aa @ 
Mo gan’s Louisiana and Texas Ri ulroad and Steamship Co. as aa a ea ae 350°95 40°06 182°47 1:00 106 |} Boat a oes 2 
nn is. «hose. he ek ee te eee 198-28 - 57-02 zs = 1 Pag oE 7 
Texas & New Orleans RR. es «i T ; ae on ia ae 440°78 3°89 1534 mS a. 1} $28 3'5 
Galveston, Harrisburg & San Antonio Ry. ae wy “si : = = ‘<a ‘a 1,342°71 ; 299°14 a“ ey 1 ut Ae 4 
Houston, Hast & West Texas Ry. es * . 190°94 “+ ’ 45 50 * ee 1] oa & oi 
Houston & Shreveport 3 99°78 : 6°56 xe wa | i 4:2 : ae . 
Heuston & Texas Central RR. ‘i ex ea ne ‘a aa is 789°01 1°27 210°36 a ee iy eas pc & g 
Nevada & California Ry. re , ee °° “* : 550°48 “* 28°07 ee 4 1] ' Peng de 2G & 
Southern Pacific Co. ee ae ** ee *- oe as ee ee ** . 2°26 ** e- os 4.400 it +4 z : 
2_Mileage of Lines. belonging to Companies whose capital stocks are principally owned 1 hg 
he the Morgan’s Louisiana & Texas RR. and Steamship Co., but which are operated | 
by the Companies owning them: i ae 
“ Theria & Vermilion RR. ae = oe oe or ee oe ee es ee ee 164 ae 3°53 i 
Direct Navigation Co... . ° ee oe oe 75 i] 
Total oe oe oe .* a ee ee ve : ee 9,342°99 174°52 2 864" 67 10°69 4395 || 
=-Mileage of Lines operated by the Southern Pacific Company unde Leases to it, but whose 
capital stocks are owned otherwise than by the Southern Pacific Company: ; } ‘ 
"Ne w Mexico & Arizona RR. oe ne ld a 8°56 | t x 
Sonora Ry. es nacho MC 2377 | if 
Total a ‘a ee ‘ 3550°79 2°33 , é 7] 
hell eee ee ee eee ate ay 8 eta 
Total mileage June 30, 1907 ee oe ‘ ° ee oe ee “ 9,693°78 17452 2,897°00 10°69 4,895 e 4 ; 3 
Total mileage June 30, 1906 ws ee es as os oe oe es 9,459°34 163°65 2,824°35 10°69 4,895 1] et: F 88s 2 
seemnmnnees ‘ ae . ee i f é a ; 
= a enn Ph 
ieee ee ay el cent een 234-44 10°87 12°65 ra | Hea 
¢ } , r f | Ba = 
‘Includes line of Southern Pacific RR. Co. from Mojave, Cal., to The Needles, 242°51 miles, leased to the Atchison, Topeka and Santa Fé Ry. Co. unt |} i hs 
September 1, 1979, for an annual rental of $218,133.00. ae ae ; 2 bg 
' The details the mileage of the railways owned or leased, and of the ferries and the water lines, are shown in Table No. 1 of the Comptroller's report. 8 ais 
— j 2o-4: 
} gs ‘ z 
| | ioe 
The additions to the mileage and the changes during the year in main and in second tracks were as follows: 4 : z 
ae > 7 : | aga 2 
Additions. Deductions. Changed | af 4 
to i] tet 
Main Second Main | Second Standai i j t : 
Track. Track. Track, | Track. Gauge. ee 
( ria North-mastern Railway : } , ‘ ig 
Weed to Grass Lake, purchased, leased to Central Pacific Railway Co., September I, 1906 os 24°84 i - =i é : 
ral Pacitic oo WAY : ; j i] 3 i 
rrine Junct ’ Brigham, leased from Oregon Short Line Railroad Co. .. ° “ : 3°98 +a ee } z § 
Halver: > divaseia ), transferred from sidings ait es : : 2°46 . | < ® 
Remeasurements ; ; 7 ‘ ‘27 “02 z % 
Galveston, Harrisburg and San Antonio Railway: ic | : : 
> to Smiley, built, opened for traffic August 16, 1906 ee ee ‘ ee 26°54 oe | = : 
Remeasurements os es as ; ‘ : ‘ oe oe ' “~» f on a | E : 
Hous ston & Texas Central Rail road : x 
Mex a to Jewett, built, opened for traffie July 15, 1905 ae 27°96 ox ea ‘ Ba i : 
Jewett to Nelleva, buiit, opened for traffic December 16, 1906 66°10 ‘ & 
fe aS ; a - ‘17 | : 


Remeasurements 


Western Railroad : 





‘Ol ef ** 


ents o° se 


; 

siana and Texas Railroad and ‘Steamshi ip ¢ Co. : | 
> Peet Saave, built, spened for traftic May 15,1907 .. .. 1223 ea : a £ | 
i 

; 








asu ente 
vada & California Railway : 


sein ions ed bj MR RE Heigl ; 


























‘thes 4 Fallon, built, opened for traffic January 10,1907 .. +e ee ee si 15°69 i ae ' ee on i 
New Mex « Arizona Railroad: 
_ Remeas rements a6 en ee “* ** o- ee os ‘ ‘ . 09 oF = | 
regon & California Railroad : 
Springield to Springtield Junction, built, opened for traffic October 1, 1906 . ‘ 112 | ; ea ' 
san Franc & Napa Railway: | 
Wingo to Ramal, purchased, leased to Southern Pacific Railroad Co., July 19, 1906 : 208 
Buchli to Union, purchased, leased to Southern Pacific Railroad Co., July 19, 1906 8°64 
South Pacitic Coast Railway: | i 
Newell Creek to Shingle Mill, built, opened for traffic June 30, 1907 . . .: . 1°67 = ws 
‘ampbell to Wright, changed from narrow to standard gauge ; ' a ii 12°06 if 
Feiton Junction to Santa Cruz, changed from narrow to standard gaug .- . . “ ** 9°39 || 
ton to Boulder Creek, changed from narrow to standard gauge .° = ee 70 
1 ‘ nts 7 re ee a ; ae “ , 03 ind "05 | 
1 1 Pacific Railroad: | 3 
{yo to Hamilton, built, opened for traffic October 15, 1906 . ; 11:08 “e 70% 
Burbank to | Angeles River St ation, built, opened for traffic June 30, 1907 ' 810 a i + : 
~onrou to Wingo, leased from North-Western Pacific Railroad Co, . 29°70 * os } : 
P som J tion to Folsom, transferred from sidings. . . : ‘99 ** -- ; a 
ond = Benson ea a lacey from sidings : . . ee "65 es i F 
‘aud J t to Mission Junct , transferred from sidings ° . : + “42 ee * 2 
geenth Street, Oakland, to Beresueam, transferred from main track ‘ + 1°32 “* . ee 3 
+ yr pa Street, Oakland, to Corbin, transferred to second track . “ ; 1°32 ai Bae 
i... Angeles to San Pedro, transferred from main track oe oe ee ; . “54 i i 77 
on _ e to Santa Ana, transferred to second track .. ee ee *° . “* "34 ¥ : 
B “Avia, track extended es ne ee ee ee : *- “79 ** oo a 
a . K extended es ee ° ee ee . “+ . +. ** "67 e- = i * a 
;# Cruz, track abandoned we ‘ ° . . vs - eI ec “90 | ge tee 
oe leta, track abandoned on ‘i a - e o : . . ‘Sl .- } : s 
gon measurements , . Se Sek ae. eile ri | eS get ca 53 . ei 44 
— Pacific ¢ Company ; b Race 
, Remeasaren oe ek, jee aes eee 06 01 | cet 
Texas an d Ne w ¢ Orleans Railroad : 56 i 
—— _—-—— —— —— -_— ———— ' ; 
Total a a a i “a ee - a eo .. 238°85 10°95 +41 "06 24°75 ¢ 
= oe the year there was a net increase in in sidings of 72°65 miles. ; 
niles, “verage number of miles of railway operated for the year, for which the accompanying statements of receipts and expenses are submitted, was 9,400.59. 
con teludin ; om Mojave division, leased to the Atchison, Topeka and Santa Fé Railway Company, the operated mileage of the Company’s lines, on June 30, 1907, 
~Prised 910048 miles of * Proprietary ’’ and 350°79 miles of “ Non-proprietary ” lines, a total of 9,451-27 miles. j t 2 
| 5 - 


htendinn adhe 











INCOME 

The gross receipts and disbursem : t 

Jeased, and the other receipts and disbursements 
between them, were as follows: 





Average miles of all rail lines operated —pro| 


RECEIPTS 


Gross transportation receipts, rail and water lines 


Operating expenses, rail and water line ; ni es a ee ° 
Taxes, rail and water lines : oat . 
Total operating expenses and taxes, rail and water lines... oe ° 


Receipts over op 
Rentals for trac 


Interest on 
Companic 


a 
rating expenses and taxe- ds 0° 
cage, and other propert 


i , ‘ 2. 
bonds owned of Southern Pa Company and of | 





iterest on bonds owned of companies oth 1 Proprietary Compani 

Dividends on stocks owned of companies o Proprietary Companies 
1¢ from lands and securities not pledged for redemption of bonds 

Income from sinking funds pledged for redempti xf bonds 


Balance of interest received on loans and of te rec! to Jun 











open accounts other than with Proprietary ( panies 
Miscellane is 1 me “* 
Durpius .., oe ee oe e- ee ee «* *e ** 
FIXED CHARG!I 
Rentals for trackage ; ‘ ; . ° 
Interest on outstanding funded debt of S Pacific Company and of Pro 
prietary Companies J ; . ° +* + 
Interest on C.P.R.R. Co.'s notes to U.S. of At ‘ ‘ ee ee 
Sinking fund contributions and income { n y fund stinents.. . 
Potal fixed charges oe ee ° . 
Surplus over fixed charges .. se ee oe oe oe ee °- 
OTHER CHARGI 
Land Department expens 2 -* . oe o° 
Taxes on granted lands ard other lands .. ; oe © oe ee 
Miscellaneous expenses . . 
Taxes and ot xpenses of Southern Pa ( pany 


Betterments 
> 
g 


tna acdditic ns payable iro t 
eserve for depreciation of rolling stock ! t 5 
ind leased to other companies 


Total « 





ther charges .. oe ee ie ee “ oe _ “6 


Surplus over fixed and other charges 























oe on ee ee . ee . 
§$ ir} ius over fixed and other charges | ee oe se oe 
Balance applied as follows: 
Dividends on «ks of Southern Paci ( pany, Vv 
Preferred stock—34 per cent., paid Ja ry 14, 1907 ee ee ee 
Preferred stock—34 per cent., pa J 12, 1907 ee ee oe 
Balai . oe ee ee ee 
Common stock—24 per cent., | iA 1, 1907 ° ee oe 
Common i 14 per « t., pa 5 1, 1907 ° oe ° ee 
Com stock—] per « it., paya tober 1, 19 o- 
Dividends on stocks of Proprietary Compa: held by e pu ° ce 
Surplus after payme lend * ee ee e- 
Ap] ted for losses San Fran« April, 1906 . ee se 
Approp ed f surveys, 4 ee os ee 
Surplus alter paymie i ends and her appropriati 
The year’s inco = 14°4 king nd nt t 
and income f: proceeds from the ile of 
lands, also pledge i for Ss, a yunted » ~1.741,141°7 
i These sums, aggregat u h Pré ind Loss i 
1d accrne to the share ur t iuction ft the bonded 
btedness. 
The results of the year’s operations compared with those of the precedins 
year Were as lows: : ; 
{I ase. Decrease *er Cel 
j Average miles of rail lines operated - 200% 2°27 
Gross transportation receipts ‘ =] 248 18 8°28 
Operating expenses : . . . 12,039,907 03 
Taxes ; 2.205 37 l 
Receipts over operating expenses and t 778,135 78 19 
Income other than » transporta 
perations ; a, Oh As 1,632,954 78 _ 49°12 
Total receipt . ve ve a ; $11,070 56 21°92 
Fixed charge 6 - ee ‘is . 643,735 03 ‘bl 
Other charges 3.859 71 - 40°65 
5 us over fix and charges 145 88 44°32 
let ' i ons fully 
it wit! WISP i Opera 
e decre t = 130.563'84 in “Ir y 1 >! ed for the 
t¢ pti s.”” we iited ym t i { Db n of the seeuri 
Ss} iged f ed p Railway 6 per ce .B ls of 1877, 
V mat t | ‘ : ais rom income ol 
securities held in the sin on of Southern Pacific 
i} Railroad Co.’s 6 per cent. ‘ . \ direct] nto t 
income of the Company. The securities ld iid sinking 
&2,.824,041°53, and, as bonds to the am t % 34,174,000, fa 
total of $39,285,000, originally outstanding i} paid off, furthe 
to the sinking fund were deemed unnecessa 
The decrease of $329,874°06 in interest o1 i debt resulted from : 
The retirement of Southern Pacific Ra rd ¢ 6 per ce and 
5 per cent, bonds by the issue of | R g4per cent. 
bonds . a ; ‘ , +9 -. %313,348 58 
The purchase and cancellation of bonds 1ds pledged for 
theirredemption .. <i ate ° 77,098 78 


e» %3590,448 36 
Southern Pacific 


Total .. +* ee *e . ** e- 


Deduction: Increase in interest o1 








Company and of Proprietary Companies, resulting principally 
from a full year's interest charge tl n bonds ied 
luring the preceding year ” - - ee - Se 60,573 30 





Net decrease in interest on fundeddebt .. e- %329,874 06 


he decrease of $176,438'°16 in the interest on the Central Pacific Railroad 
any’s 3 per cent. notes to the United States of America resulted from the 
yment of the notes due August 1, 1906, and February 1, 1907, aggregating 
881,271°56. These payments released Central Pacitic Railway Company 

Refunding 4 per cent. bonds to-the a f $5,881,000°00, face value, 


pledged as collateral security, which the: . free asset in the Treasury 
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¢ yntinue d, 
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ts leased lines and of Proprietary Companies in regpy su? | stocks OW! 
ich Proprietary Companies, after excluding all offs . €8 not viz. 
_ SAN Saction< yeposite 
S rine 
> n 
Lear ended Year ended Reine oneatiit 
June 30, 1907. June 30, 1906. a ASE, ~ pacific 
( 
3,09 9,191°56 209°05 iP 
Depos 
s0°° 9 - . a . Paci! 
$124,942.797 70 $ 105,632,549 52 219,310,248 18 voare 
l $68,120,895 10 $12,099,907 05 gage 


3 2,464,295 66 
16 $70,585,188 76 


432.205 37 Free 


$12,552,112 40 


=4],825.496 54 $35,047,360 76 6,778,135 78 Stocks 
621,658 84 541,564 97 280,295 87 M 
1 543,240 83 459,471 40 


48,990 00 150,080 71 J. 
$72,668 00 405,632 40 ', 
$59 49 59,472 35 


295,078 28 $4 21% 





984,489 62 
82,380 36 


381,414 54 
26,933 35 


16,785,102 Bi $58,372,052 31 $8,411,070 56 stocks 
—-- Pr 
$251,074 03 $218,133 00 $32,941 03 - Stocks 


15 991,034 47 16,320,908 53 Ps oe 


A 7 >) fn) c "7° wv 
111,689 04 588,127 20 aa 76.438 le 
531,714 44 702,078 28 T 
$17,185,511 98 %17/.829,247 Ul ‘he 64 ao 
829,59 0 8Y = 20,542.785 30 $9,054 ,8U5 
ne 


=158,577 26 $221,211 51 aia 262 634 tates | 
165,068 01 41,784 77 tions 





























69.293 56 36,952 12 32,361 44 
251,050 61 206,202 03 44,848 58 incom 
7 % aes Sn son an os Issue 
( 72 14 5,931 38 567,040 7 gOUTHE 
609 i 25.458 41 pe 
Stoch 
=1 892 9 ] 548.859 7] like 
=27.698 2 %8.505,945 88 Cent 
with | 
SOUTHE 
o* * ee ee *e ef ee ee “* ** = JD bé rst BR 
| ¥ 
ee ee eo ee ee ee ee = 1,384,939 50 
ee ee ee ee oe ee ee 1,584,959 50 | 
---—— - 79 | } ‘ 
ee ee oe ee ee ee oe ee ° $24,928,714 22 
ee ee ee ee 4,946,231 
° ° oe ee e ee 2,473,115 73 
ee ° ee os ee 2,967,758 88 
7.134 07 SOUTHI 
oe ee oe oe ee ee ee $14,541,58 and 
** *e . ** . ** NTI 
* . . ee. ** eo fits I 
132,994 72 Bond 
} Fund 
“ | Pu 
expe t res for betterments and additions to the pro; yi the Sout | o 
P Coast Railway, the New Mexico and Arizona Ra id, he Son | : 
Railw are nder the provisions of their leases to the Southern | Compa a 
payable | the latter Company, and are, therefore, a ch t ts 1 
These expenditures, ar nting to &603,972°14, were $367,040°76 ure 
preced ear, This increase was ent rely t estit of € Not 
ie property of the South Pacific Coast Raily \ Weare | 
hich the principal part was for widening the tunnel at W ! 
t ge line. 
The year's income is charged with 8592,489°43 advanced South | 
Pacific Company to the Oregon and California Railroad Com} this § 
however, still remains due from that Company to the § Pacific 
Company 
I oine hereinbefore reported includes that of the P tary ‘ 
I 's ines form the main transportation lines of the ¢ pat 
v e operating and traf Statistics are included in the t: } at 
iO} hereinaiter reported j Stock 
A statement of the income and the affairs of other compat vhose capi , 
tocks © principally owned by the Southern Pacific Company, and in wh ss: D 
the ¢ pany has equities in the surplus earnings applied t trermments al Ow 
addit to the properties, or in the undistributed surplus ¢ neat v 
found in Table No, 34. TheCompany’s ownership of stock I - “ 
Stea p Company is slightly over one-half. Its income alalrs 
the parately reported and will be found in Table No. 
A bined statement of the Income Account, Profit and Loss Account, ane 
of R pts and Disbursements from all sources of the Southe Paci 4. | Am 
ind the Proprietary Companies will be found in Tables Nos. 2 | | Am« 
ls of the Income Account and of the Profit and L \ ee Stock 
Southern Pacific Company are shown in Tables Nos. 6 and 7, 4 . Ss 


mpanies in Tables Nos, 11 and 12. 


CAPITAL STOCK. 
the Southern Pacific Company outstanding at the beginning 0 | Les 


I 


Common Stock 
Preferred Stock 


.+ $197,849,258 64 
39,569,840 00 


“* * ** e* 


2 237,419,098 6 | 





Received to June W, 1907, on account of sub- by 
scriptions to $35,000,000, par value, Preferred oa ane © “a 
. 1 41 915 2D 
ot Ciise ** “* ** “* “* ** ” ewne 
Total s? 3,561,015 oY | 


Common and Preferred stocks of the Pro- 
prietary Companies outstanding at the 
beginning ofthe year .. ee ee ee 

Issued during the year: 

Central Pacific Railway Com- 
pany Four per Cent. Cumu- 
lative Preferred Stock, for 
reimbursement of expen- 
ditures for betterments and 
additions ee 


$334,970,572 00 








$200,000 00 


—-_—_—————— 





Stocks of Proprietary Companies outstanding atl ok | 
June 30, 1907 e ee we ee - $335,170,572 00 | 











| February 22, 


1908. | 


wned by Southern Pacific Company, 
; Stocks vu’? . 
repos ted against the issue of 





- ° I cific Com any 
ee bar slewck 163,926,133 00 
end ted } ™ uthern 
pDasife Company Four per 
‘ Sie Mortgage (Central 
Darifie s « collateral) .. 80,674,200 09 
m 7 ad nder Southern 
Pacific Company Two-Five 
Years F per Cent. Mort- I 
, ee 56,679,0¢0 00 
pee in treasury 7s 33,467,465 50 
$334,746 798 50 
¢ in treasury of! 
VI 3] isiana & Texas 
R ui & Steamship Company 349,500 60 = ee 
; Ce 335,096,298 50 
Leavir tstanding in the hands of the Public 
{mount of stocks outstanding June 30, 1907.. 
ring the year 
itstanding Stocks are held as follows: 
Socks of Southern Pacific Company and 
Proprietary Companies outstanding in 
the hands of the Public.. of 253,488,434 05 
-s of Southern Pacific Company in 
reaAsury ee ee es n 146.253 34 
T etails of the stocks owned by the Southern Pacific 
I No. 9, and by the Proprietary Companies in ‘lable 
FUNDED DEBIT, 
ionds, Equipment Trust Obligations, Three Per Cent. Notes of 
the Ce | Pae cific Railroad Company in favour of the United 
tates of America, and other fixed interest-bearing obliga- 


tions of the Southern Pacific Company and of the Propriet 
Companies outstanding at the beginning of the year, includ 
Ine 


1e bonds to the amount of 86,354,000 


Iss ae sold during the year: 
Sol THERN PACIFIC “COMPANY. 
Four per Cent. Gold Bonds (Central Pacifie 





Stock Collateral), issued in exchange for a 

like amount of Preferred Stock of the 

Spat ul Pat ‘ific Railway Company deposited 

\ the Trustee <i . ee ee 
SOUTHER x P ACIFIC RAILROAD COMPANY 

First Ref ing Four per Cent. Gold Bonds, 


t Li for the following purposes: 


} tstanding old bonds 





486,500 00 


ff and deposited with 
| s $12,502,000 00 
1] k expenses of refunding 
ling old bonds 1,025,¢ 00 00 
Retired during the year: 
SOUTHERN PACIFIC COMPANY, 
Six Per Cent. Steamship Bonds purchased 
and ca lled : 7 en 
ENTRAL PACIFIC RAILWAY COMPANY. 
i| First Refunding Mortgage Four Per Cent. 
| Bonds, p irchased from payments to Sinking 
| F dand eancelled ° oe ee ee 
Three « One-half Per Cent. Mortgage Gold Bonds 
\ Pu used = from Sinking 
Fund and cancelled 5 %29,000 00 
| Purchased from sale of lands 
! and cancelled 4 ba 371,500 00 
P hased from sale of 
ecurities and cancelled 86,000 hes 
| Notes of Central Pacific : Railroad Company 


avour of the United States of America 








THE 


74,273 50 


$253,635, 287 39 


= “S16 190,515 25 25 





1 C2 7 2 
$253,635,287 39 


Company are shown 


ary 
My 


$200,000 00 


13,527,000 00 


#71,000 00 


25,000 00 


No. 15. 


$383,680,607 75 


13,727,000 00 


$397, 407,607 73 
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OREGON 





continued, 


HOUSTON & TEXAS C} NTRAI 
Bonds called for 


» RAILROAD COMPANY, 
reden 


, 7 : ption purchased 
from proceeds of li ands sold and cancelled: 
First Mortgage Five Per 


_ Cent. Bonds : 
Consolidated M rtgage Si 
Per Cent. Bonds 


=701,000 00 
386,000 00 


AND CALIFORNIA RAILROAD 
First Mortgage Five per Cent. Bonds pur- 
hased from proceeds f lands sold and 
incelle a ee d ie 490,000 00 
Tae PACIFIC RAILROAD ¢ OMPANY, 
S. P. R. R. First Mortgag 
’ v" Cent. Bonds of 1875, 
se “Ot, ane Octobe 
a 106, paid off oe ‘ = 
> tt. First Mortga 
Six per Cent Bondsof 187 3 
Series ** D,’’ due Oct ‘ 
1, 1906, paid off ; ‘ 3,655,000 00 
N hern Railway Firs 
seertenge Six per Cent. 
] ts of 1877,due January 





1,087,000 00 
COMPANY. 


3,766,000 00 


1907, paid oft : 5,156,000 00 
» R. R. First Mortgage 
Si per Cent. Bonds of 
1875, Series “FE,” due 

April 1, 1912. pt Lid off 5,000 00 
First Refunding Mortgage 
Four Per Cent. Gold 
Bonds, purchased from 
payments toSinking Fund 

ind cancelled 13,000 00 

12,575,000 00 
TEXAS &« NEW ORLEANS RAILROAD COMPANY. 

Six per Cent. Equipment 


Bonds, paid off 

Payment to State of Texas 
for account of School 
on 
Fund Debt 


% 272,000 60 


6,284 28 
278,284 28 
peneneitnanciont 20,894,055 84 


Total .. oe ee -- $367,513,551 89 
Deduction: Bonds deposited as col Nate ral under Southern 
Pacitic Company Two-Five Years Four Per Cent. Mortgage 





12,258,000 00 


Amount of funded and fixed interest-bearing debt, Southern 


Pacific Company and Proprietary Companies, including 
*6,554,000, Income Bonds outstanding June 20, 1907 $364,255,551 89 
Decrease during the year .. ee oe “a ee ee ee 


&7,167,055 84 
The above outstanding bonds are held as follows: 


Outstanding in the hands of the Public * 340,765,051 89 


Free in treasury of Southern Pacific Com- 
_pany *9,672,000 00 
Free in treasuries of Prop rie- 


865,500 00 
2,953,000 00 


y Companies ‘ 
He M4 » y Sinking F unds 


23,490,500 00 





The details of the bonds outstanding and the annual interest accruing 
thereon are shown in Table No. 5; the amount of bonds owned by the 
Southern Pacific Company in Table No. 10; the amount owned by the Propri: 
tary mmpanies in Table No. 15, and the amount in Sinking Funds in 
Tabl No. 17. 

ASSETS AND LIABILITIES. 

The details of the assets and liabilities of the Southern Pacific Company are 
shown in Table No. 8, and those of the Proprietary Companies in Tables 
Nos. 13 and 14. The value of the granted lands belonging to the Central Pacific 
Railway Company, to the Oregon and California Railroad Company, and to the 
Southern Pacific Railroad Company, which remained unsold at the close of the 
year, is not included in the assets of said companies, but the proceeds and all 
transactions in respect of such lands are shown in Tables Nos. 18 and 19. 


ss esheets 


| 
| 


i 
| 


\ugust 1, 1906, and February 1, 1907, ; The stocks and bonds of the Southern Pacific Company and of the Proprietary 

32,940,655'78 each paid off »,881,271 5 Companies, outstanding at the close of the year, are held as follows :- 
Bonds and other fixed 

Common Stock. Preferred Stock. interest bearing 
obligations. 
tock bonds of Proprietary Companies .. a ay was ‘ a = 509,770,572 00 25,400,000 00 337,184,051 89 
a ted against issue of Southern Pacific Company common stock and bonds .. 275,899,333 00 25,380,000 00 11,258,000 00 
i -outhern Pacific Company, free +e es > 33. 456.465 50 11,000 00 9,223, 000 00 
H Proprietary Companies . “s 349,500 CO — 865.500 00 
rt sinking Funds for rede »mption of bonds ‘ a 11.095.000 00 
- . . oe . 309,705,298 50 $25,391,000 00 $32,441,500 00 } 
m tstanding in the hands of the Public - = a be $65.273 50 $9,000 00 $304,742,551 89 
amount outstan ling in the hands of the Public last vear .. 66.673 50 "9,000 00 318,714,821 65 
Suber nds of Southern Pacitie Company 197,849,258 64 $39,569,840 00 $39,829,500 00 
0 preferred stock es 16,141,915 25 
; ee ee . * *- e- 3197,849,258 64 %55,731,755 25 $39,329,500 00 
—_ I ted under S. P. Co, 2-5 years 4 per cent. mortgage .. wie - a 7 % 1,000,000 03 
“ies easury .. “ ve. EN ee . . $72,153 34 $74,700 CO 449,000 00 
" ng Funds for redemption of bonds ae : one 1,858,000 06 
: ° “* ; : 872,153 34 $74,700 00 $3,307,000 00 
Ay ‘ —_———_—__—_ ———_____—___— 
= t ling in \ th 1¢ hands of the Public os 197,777,105 50 $55,637,055 25 356, 022,560 00 
ie ding in the hands of the Publie last year . . 197,777,105 30 39,495,140 00 36,022,500 00 
‘nd bonds of Proprietary Companies and of Sot ithe mn Pacific Company 

, g in the hands of the Public... : ee és ; ies *197,842,378 80 %55,646,055 25 349,765,051 89 


vned by the 


increase 


Southern Pacific 


ompany are 


shown in detail i 


197,843,778 80)_ __ 39,504,140 00 


| $16,141,915 25 
$1,400 09 _ 


s.9and10. The changes during the year were 


Table = 


Cost of Stocks and Bonds. 
Free. Pe 
340,272,379 24 
18,380,563 46 
$21,891,815 78 


Pledged. 
ee *257,001,427 08 
a. 256.786,517 ¢ 8 
o ¥214,910 uo 


35A,737,321 65 


$13,972,269 76 


Total. 
~ $297, 273,M6 42 


275,167,080 54 
$22,106,725 78 
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{| SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES.—continued, 
1} There is not included in the above statement of outstanding stocks and bonds the following bonds which are a free asset in the Treas SOUT 
| companies sie pect eXPENDI1 
| Central Pacifie Ry. Co. First Refunding Mortgage Four per Cent. Bonds, face value + ee . . o a 32.222 000 mm = \ND I 
i Southern Pacific Company Two-lFive Years Four per Cent, Ge ld Bor is, face Value dl ‘se “se ° ee , x / ‘7 00 PROP] 
| . A) OO yh 
i ND I 
| To Ai . . ~ 1 569 000 Or b last 
The combined assets and liabilities of the Southern Pacific Company and Proprietary Companies (excluding all offsetting accounts } the ; rm , = 
1] and the cost of stocks and bonds owned by the Southern Pacific Cor pany) compare with those of the preceding year as follows: } salle ~e 
| : ‘ 
} oo | Increase. r : coal 
1] CURRENT AND DEFERRED ASSETS. a ae miei 
| F tatl 
| Cash and cash accounts ‘a ‘ $21,622,715 74 | _— 38.993.983 w For second 
1 Material, fuel, and other supplies ; / ‘ ' 13,772,570 42 | $2,090,923 23 ror yer 
i Advances a r the construction and acquisition of new lines, including electric lines ™ Ae ng 
i} California 39,877,996 10 20,686,093 20 i e 
|| Terminal real estate and other property ‘ ae 15,732,612 04 | 3,466,413 90 ere 
|| Floatin 1S oquigen ent and rolling stoc} 22,329,947 20 5,621,673 24 , 
| Advances for closing Colorado River Crevass¢ 3.152,920 22 2,552,920 22 — 
Total current and deferred assets “x oe os $116,4988,761 72 | $26,394,070 47 
| CURRENT AND DEFERRED LIABILITIES | 
11 Cash accounts $19,034,422 48 | $4,243,948 21 
| nterest and dividends 9,852,907 89 | 672,086 Ol 
|} Loans and b we payable 24,689,775 CO | 24,639,775 00 
|| Deferred liabilities 1,446,804 99 262,538 49 
1] ‘o tal current and deferred liabilities *55,005,910 36 | %29,818,3447 7] end 
| Assets in excess of liabilities %61,484,851 36 $3,424,277 04 Pacific 
| Ce Contingent assets =4,538,307 62 | %301,673 86 cout Ea 
|} Co mtingent liabilities, viz. | new Bes 
| Insurance and rene wal funds pro vided by deductions from receipts and | 5 VR 
\| by charges to operat ing expenses . =9,153,620 33 | 
|| Reserve funds for replacement and depreciation of floating equipment 
1 and rolling stock : 6 037,650 43 
Principal of deferred payments on land contracts . ‘3 47,537 50 ; 
| Unadjusted claims and accounts 3,334,676 10 | ; , 
1] 19,073,484 16 1,961,588 92 ~<a 
i | 
{| Under the authority conferred by the Stockholders of the Southern Pacific The cash payments to the respective Trustec s, to be ap] j them t ig 
| Company, for an issue of Seven per Cent. Preferred Stock, to the amount redemption of bonds, amounted to $1,943,02416. Bonds to the amount vet 
i| = 100'000.600. the Board of Directors, at a Meeting held May 9, 1997, resolved to %2,049,500°00, face value, were either purchased or called by t red ‘ 
\} issue at par, in addition to the 839,569,840 (par value) of stock issue 1 tion and cancelled after payment. On June 30, 1907, ther Lined tha | nl >. 
1 December, 1904, Preferred Stock to the amount of $30,000,000, payments tl hands of the Trustees and of the Companies, $829,125°85, the furth. : oe 
j for to be made in three instalments, viz.: 25 per cent., or 825 per share, a demption of bonds, > 
le: time of making the subscription (June 15, 1907); 25 per cent., or $25 per s} The above statement includes transactions in respect to t ands f 
j on or bef ore the 15th day of July, 1907, and 50 per cent., or $50 per share, « i belonging to the Houston and Texas Central Railway ¢ ul Und 
before the 15th day of Angust, 1907. Each shareholder was entitled to subscribe Trust Indenture executed by Frederie P. Olcott, oe geen ‘ thereof at { 
: Agape See erred Stock to the extent of 15 per cent. of his respective holdings. closure sale, the proceeds from the sale of these lands are to be applied to the t 
scriptions amounted to $35,295,1235°00, of which $16,141,915°25 was paid purchase and cancellation of bonds of the Houston and ‘Tes is Central Ra : , 
n by June 30, 1907. The remaining $19,153,.07°75 was received since the c! Company issued under its First Mortgage and its Consolidated Mortgage 
lo the year and was applied to the discharge of current liabilities. The details of the year’s transactions of each company ar hown in Ta : 
| Included in the advances for the construction and acquisition of new ie No. 18, and the accounts with the respective Trustees in Table No. 19 
is the cost of 717°82 miles of completed railway and of work on a part of al t 
1, 709 miles of projected lines. There were also completed during the vena CAPITAL EXPENDITURES. ' 
| 08°49 n an Lilway in Lo isiana and Texas, for which the funds were ma The expenditures by the Proprietary Companies for the construct 
| ud The ee ats 7 _——- an at ne a ae ay geting a new lines, for equipment, and for betterments and additions to completed] 
| re coe a sere “ue 247 pa a a seal ae 5 Gak. tockeies toni lines, charged to capital account, were as follows : l 
|} rs a aes ; ad ; pe ’ passenger tral » Odes Trelet ' CENTRAL PACIFIC RAILW mE. | 
, . ee ; ae Change of line, Palisade, Nev. .. on ¥ $179,044 32 “44 
c mbined statement of the changes in the assets and liabilities of Deductions : 86. 272.352°4 
Southern ‘ble Nc ney ae ey Conn Same © : Proceeds from sale of real M 1 
ine } able N« whatea & 9056 T 
SIN tKING F UI NDS. Pe masta ! t ‘a1 , t ened - 
Amount to the credit of the Sinking Funds of the Southern on I oe ‘ 
; : purchased .. - as 686 64 
Pacific Company and of the respective Proprietary ’ . 
Companies at the beginning of the yea ‘ ‘ss , =16,400,980 96 1,982 04 , 
Receipts during the Year: $173,062 28 
. ‘ 2104714 4 
Income from investments _ $164,714 4 GALVESTON, HARRISBURG AND SAN ANTONIO RAILWAY. 
Extension from Stockdale to Cuero... $194,872 08 
Deduction : Proceeds from sale of old material 4,037 35 
—_— 190,834 7 
$16 93 10 | HOUSTON AND TEXAS CENTRAL RAILROAD. | 
Less amount paid for the following bonds Pp irchased and cancelled : , 
$71,000, face value, Southern Pacific ( Extension from Mexia to Nelleva .. $1,097,209 49 
Steamship First Mortgage Six per Cent. tlement of old construction claim against i : aoa 
Bonds 7 %74.550 CO W aco and Northwestern R. R. . ; 55,982 13 eel 
$115,000, face value, Central Pacific Ry. Co. . Settlement of old construction claims, other 
Three and One-Half Per Cent. Mortgage ines .. . “* “* “ * * 82 So 
Bonds i 99,728 18 Surveys 29 09 


$25,000, face value, Central Pacific Rv. Co. 
First Refunding Mortgage Four Per Cent. 
Gold Bonds bs . . 24,745 00 
$13,000, face value, Southern Pacitic RR. 
Co. First Refunding Mortgage Four Per 
Cent. Bonds a ; 12,220 00 
T.oss on matured bonds redeemed ° 875 00 
Bonds id cash on hand held in Sinking Fund 
r re siemantien of Northern Railway Coim- 
pany Six per Cent. Bonds of 1877, rel used 


Annual requirements of mortgages 367,000 00 
Total receipts to be applied to redemption — 
of bonds 2 : oe 531,714 44 
| 
Total .. : > 6% 4 } 
| 


ipon the maturity and reden ption of said 
Northe Railway Company bonds on 
January 1, 1907, viz.: 
Cost of bonds $1,375,225 47 
Cash uninvested 20,539 68 
—_——— 1,295,765 15 
] l 


Balance, June 30, 1907, consisting of the 
cost of bonds purchased for investment and 
cash uninvested, viz.: 
Southern Pacific Company ‘ - $744 00 
Proprietary Companies 15,324,070 07 
————_—————— $15,324,814 07 
ee 
1d transactions of each Company, the securities h ne and 
account of each fund, are shown in detail in Table No. 17. 


The Sinking Fi 
the cash on hand fo 





LAND DEPARTMENT, 
The transactions in respect of the lands pledged for the redemption of bonds 
were as follows: 


Number of acres sold ‘ “ 2 os is 555,567 
Total amount of sales (cash and princ ipal of deferred pay- 

ments) . , aie $1,781,818 48 
Interest on defe rred payments ‘and < other r collecti ms .. os 394,649 44 


Total “ - «. $2,176,467 92 
Deductions: Expenses and taxes .. . $417,671 39 
Amount applied to payment of 
interest on Central Pacific Ry. 

Co. 34 per Cent. Bonds .. 


52,987 97 


mee 470,659 27 
Amouut remaining for redemption of bonds sik -- $1,705,808 65 
Average price received per acre ; we $3 20 


Number of acres of land remaining unsold June 30, ae ae 14,528,687 
Amount of land contracts outstanding June 30,1907 .. ie $3.747,612 86 





— 





an 


1,151,294 ¢ 
LOUISIANA WESTERN RAILROAD. 


Extension from Eunice to Mamou $28,146 92 a 
Deduction: Proceeds from sale of real estate 2,725 OV 95 421 92 
MORGAN'S LOUISIANA AND TEXAS RAIL.- 
ROAD AND STEAMSHIP CO. 

Extension from Raceland to Lockport wy $5,291 63 

Extension from Lafayette to Port Allen . 57,475 70 

k xtension from Arnaudville to Port Barre .. 129,207 71 | 

Extension from Bayou Sale to South Bend .. 25,211 05 | 

Surveys... és a ss - oe oe 1,573 35 


#2 
~ 
— 
r& 

> 

, 


Deduction : Proceeds from sale of real estate 5,750 00 an Beowac 
. 7120) MeaAce ar 
713,010 ve 


OREGON AND CALIFORNIA RAILROAD, y wTsae 


7 . ail 2 > 2% 
Extension from Henderson to Springfield _ $39,992 : ‘ 
Deduction: Adjustment in construction ry 


accounts ee ee 


11,719 95 





SOUTHERN PACIFIC RAILROAD. 


Extension from Wyo to Hamilton ; <s $214,145 29 5 
Deduction: Proceeds from sale of rock and on &R% 92 aboos 
other collections .. eé es oe : 20,585 34 


195,261 65 | Flat cars 
SOUTHERN PACIFIC TERMINAL COMPANY. Purnit 


» . ae *} ooR 7 
Additional Buildings and other structures .. $19,925 “4 
Improvements to existing structures .. 46,886 C 


Additional sidings ..  .. 20 «. wets 11,460 35 13,278 13 Gate 


TEXAS AND NEW ORLEANS RAILROAD. : Nar 
Extension to Port Arthur.. oe ee ‘ $85,855 as 
Surveys y 3 o° 1,049 #6 =) 
Settlement of old construction claims, com- asa 9% { 

pleted lines.. . ’ +. .se xan 1,849 49 3 
386,754 5 | . 
Deduction : Proceeds from sale of old material 1,294 9 95,460 0 T 
— nana ~ 
2,622,659 « The 


rward .. oe a os 
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s FOR BETTERMENTS (TABLE NO. 22), DOCKS AND WHARVES. At San Pedro, a new slip with whar 


gating 3,680 by 34ft., estimated to cost about 3248 "000. isin course of ° 
1 an extension 200 by 52ft. to the evxistir 


XPENDITUR 


EXPE: ona ADDITIONS ‘TABLE NO. 23) TO THE c 
ND Te RTIES OF THE PROPR METARY COMPANIES tion. Work in also pro 


PROPER 


SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES. —continued. 1] 
| 


SS , 1 
in ol 



























ars LEASED LINE 8. VIZ. :— wharf. The work of fill ng the north id the south sides of the pierat Oakla 
: ting / a as $309,838 32 is progressing and will probably be completed in the early part of the year 1908. }| 
r S : ae viaducts and culverts a “a 1,356,876 70 REAL ESTATE, RIGHT OF WAY, AND STATION GROUNDS. On the i 
: ks and wharves ; oe 179,221 25 Pacific System lines, $740,281.41 was expe nde Lin the acquisition of stat ter- || 
Por ee ops, buildings and yards ; ' 1,423,551 05 minal grounds at Oakland, Alameda, Stockton, Roseville, Sacramento, Was 
eT inks = 854,734 71 ington, Santa Cruz, Visalia, Los Angeles, Roseburg, and Portland: and |} 
{ cing legrap! lines, shop machinery, 9 $79,988°23 at various other points; and on the lines in Louisiana an r Ss. } 
other minor expense . oo > $34,670°57 for property at Dallas, San Antonio and other points. 
For additional side and passing tr: onl - 181.923 19 SIGNALS, INTERLOC KING, AND BLOCK. On the Pacific System lines | 
a6 d main —_ : ciate menliine * “eifen- wee automatic block si gnals we stalled between San Jose and Gil , Pa i 
‘henkinents and narrow gauge tunnel 521,615 84 Sas ee ee Se Obispo and G aviote, Eaatn Dassaee ene Merhenk, 
g nt iy and block signals 1,089,727 79 manent and P ome na, Bl om ngt mn and Goiton, Stockt m and Elvas, Red Bluff 
ne a edeelaes e 2520 93 and Redding, Sparks and Iron Point, Moor and V illey Pass, Lucin and M 
+ oe of 43.244 06 tello, and East Por 1d and Oregon City. Work is progressing on signals | 
, a ‘ tive crane. and between San Bruno and San Jose, Gaviota and Santa Barbara, Redding and | 
ox urs, one | LOLS ’ 439.563 94 Edgewood, Yuma and Welton, Pembroke and Kim, Tucson and Lordsburg, } 
Pp pe a ee ee Niles and San Jose, Iron Point and Harney, Ryndon and Wells, Lucin and | 
as " 2.118 36 Lakeside, Oregon Cit and Hubbard, Eugene and Goshen. and Drain and 
a ree cn eee ; Divide. Interlockin s pla ts were ed at Fruitvale Junction, and for the } 
g equipment in course OF 15.582 47 protection of the drawbridges act Sacramento River at Tehama and 
to equipment in service .. 21/491 13 across the Napa River on the Sant Branch. The total amount expended 
t julpmien ae , for this work was #969,914°64, an ne close of the year 1,263 miles of lines i 
Total $7,642,543 91 were protected by signals, and work was either in progress or contemplated on | 
enditures paid from income of Southern 860 additional miles. On the lines in L yuisiana and Texas, automatic signals [| 
; Be ( ompany viz.: were installed between Lafayette and Lake ( harles, and bet en Edgerly and 
South Pacific C vast Railway $537,511 49 he i —_ Is pre — be twee n kx ap sd Ames, Houston and Hilda, 
: > i 31 9K 1yton anc fosby, and Buffalo Lyou ane i tot listaz i 
New Mexico & Arizona Railroad 51,909 48 about 355 miles. hate sanasiies ame a Harrisburg 97 ay se 


} 
s 1 Railway .. oe “a 34,551 17 | 
- ao 603,572 14 } ENGINE HOUSES AND SHOPS. On the Pacific System lines th 

- sas 7,038,571 77 | completed or are in course of construction the following additions ‘| 

burg, a10-stall engi Ise was completed, costing $10,311°21 ; —— eal 1] 

| 












| 





$9,661,211 17 ahead a planing n sstimated to cost $14,300, is under construc 
| will enable the Company to make repairs to the cating cantante t eate 
\ sal Company | promptness and economy; at Oakland a 32-stall engine house, a boile: r ho 


construction accounts - 110 20 90 by 80ft., anda storehouse 50 by 40ft., all of brick, estimated to cost £111. 500 
are nearing completion; at Los Angeles a carpenter's shop 80 | 148 i 
vet expe tures for capital account of Proprietary Companies $ 9,661,100 97 blacksmith’s shop 44 } 74ft., a paint shop 28 by 53ft., allof brick, and a ca | 
repair shed of corrugated iron, 100 by 250ft., estimated to cost $56,500, are in }} 











se expenditures 8200,000 was provided for by the issue of Central course of erection a | probably be completed in the early part of next year; i | 
Railw Company Preferred stock and the ret iaining $9,461,100°97 from a power plant at Ogden’s shops, estimated to cost $79,312, is about completed. || 
- from advances by the Southern Pacific Cc ompany. In addition to the facilities at Roseville, California, mentioned in last vear’s |} 
the expenditures for capital account of the Proprietary Ci report, for which there was expended $214,115°07, there are contemplated or || 
wis tim Mate. Mo. Th. are in course of construction a 32-stall brick and steel engine house, a brick |} 
y . ee ea storehouse, 50 by 180ft.. a club house, 48 by 64It , for the use of en pioyees, a | 
BETTERMENTS AND ADDITIONS. | machine shop and a brick and steel power house, 38 by 70ft., estimated to cost || 
I ke certain the amount expended annually for betterments to and 115,0u0. || 
‘ existing roadway, structures, equipinent ind faciliti $ as aistit | STATION BUILDINGS. On the Pacific System lines at San Francisco a | 
penditures for additions which did not take the place of a new freighthouse tO by 1,Q08ft. was completed at a cost of 334,393 ; at Tucso i} 
existing, the Companies have arranged to Keep separate a brick passenger station, estimated to cost $46,200, is nearing completion ; if 
expenditures under ‘“ Betterments” and under ‘* Additions } and at Berkeley, a brick passenger station, estimated to cost $40,500, is in | 
|} course of erection At Cuero, ‘ Ss, rick passenger station stimated 

} litures for betterments amounted to 32,685,750°06, and for | eost &14,500 is about « mplete a ennai satitatak ee > | 
to $4,956,793'85, a total of $7,642,543.91. Of this sum vy eats ate la to SECOND MAIN TRACK. On the Pacifie System lines 8.10 miles second || 
the capital account of the respective Con panies an WS, Ita 2% main track between Burbank and Los Angeles were completed and opened to |} 
I eA utof the Southern Pacific Company. The expenditures for the public for traffic on June 30, 1907 Th sept I ee ea t i 
: Louisiana amounted to %926,612°40; for the lines in Texas, 4 |) 1 Ros vill a - ye = 0, 150%. atte ae ween wae ae — 1 
a44t 670 ae 1 » lines west of El Paso. Texas und Ogden. Utah. ind Roseville, about 151 ules in length, will probably be completed in the || 

. i t r the les west ¢ ’ ’ Net euly part of next year. Work is progressing on about three miles between 
¥6,272,352°41, of which sam 366,460°65 was expended on the lines of the New Shriever and Thibodeaux, Louisiana, estimated to cost $25,796°72. | 

i Arizona Railroad, and of the Sonora Railway. : Apres ggh ees et ae ; : re : 
the expenditures for betterments are shown in Table No. 22 and | € HANGE IN GAL GE. The details of changes from narrow to standard 1 
I = No. 23. The character of the principal betterments and | sauge of 24°75 miles of track are shown under “* Properties and Mileage’ on || 
sh Table No. 24. ' | page 6. 1} 
ter of hal principal betterments and additions, other than thos« | CHANGES IN LINE. The following changes in line are in course of 1 
No. 21, were as follows :— construction :— || 
j 
] 
| Saving Maximum Grade. 
ial tains Distance | in Feet per mile. eet } 

tai Miles Contemplated. Senet. Cunee ie a a f 
marae ee Lie Miles. ture. ee 





Main Track. Second Track. Decrees. Old line. New line. 


Pnlisade as - 1°487 . 0-138 242 21-12 21:12 Not completed 
t i ° ‘ , 1°602 1°602 0:005 None 52°£0 52°80 Not completed 


juipment during the year were as follows :— 








| 
} 
EQUIPMENT. | 


Destroyed, | 
Condeinned, Added and charged to 

Sold, or ie | 
Transferred, and ia ee ee ee a Ty er. a, oe ee ee 

Credited to eplacement Capital Free Assets Tatal 

teplacement Fund. Account. | So. Pae. Co. —_ i] 

Fund, | 

$i rt teri nee 

“ 44 42 2 92 1% 1 

we Smee ee pi “a oe as ; ll il 31 42 i] 
"ott cars an ‘a a es e . 4 8 - 2 8 j 
~eaage anid passenger cars és . 2 3 } 3 | 

passenger cars oa “a ee os : — 1 — } 1 

‘ 4 - 4 ' 

ty 8 26 34 | 
et 4 10 14 
ars ee a 4 oe ee - —_ 4 4 j 

Passengs 7 33 t 1 j — 2 
: . 1 1 

uTOW gauge passenger cars |. es | 
ars ; 7 sa ze as Sa : 1,313 676 ~ *183 493 1 

: er 2s - - a ea 4 be 25 33 on! 20 53 i 

AT'S 916 §3 50 } 600 739 a 

. : ; 15 ‘ i} 

8 1] 


31 
p si . mt ss a a : oe “< 18 6 s 325 331 
© freight cars = J. = ae ee oa a 261 l ie ati Q | 
ment . aie a eT i 151 647 aa oa 647 —| 

} 








LL me a ee | ————EE 





redit ed or charged twee vers) $2,431,975 81 | $2,251,897 18 511,061 45. | $3,110,710 42 $5,853,669 05 


1 Pacifie Company to Proprietary Companies. | 
added during the year averaged 86°66 tons total weight f engine without tender and 75°19 tons upon drivers. 1 

s added during the year averaged 47°32 tons capacity. 
(to the credit of the fund for replacement of rolling stock at the close of the year $637,273°37. i 
and cars owned and their capacity at the close of the year were as follows :— 
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SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES —continue. 


Locomotives, standard gange .. eo oe ee 
” Darrow gauge ee ** *- * 


Total .. * “* * *- o- 


(Standard gauge.) 


Total weight, excluding tenders (tons) i 
Average total weight, excluding tenders (tons) 
Total weight on drivers (toms) .. os os oe 
Average total weight on drivers (tons) 


Passenger train cars, standard gauge 


* » » Marrowgauge ..  .. oe 
Total 

Freight train cars, standard gauge .. ae ee 

= - +» harrow gauge oe ve ee 

Total .. ee — oe oe ee 

Total capacity of standard-cauge cars (tons) ee 


Average capacity of standard-gauge cars (tons) 


Road service equipment, standard gauge 
narrow gauge ee e- 


” ” 


Total 


The equipment owned by the respective companies is shown in Tables Nos. 20 


equipment, are shown in Tables Nos, 30, 31, and 32. 


. ** * 
. ** 

** * 

. ** . . 

* . 

oe ** e* ee ** 

. - e* 
° . 
. * . *- * 


1) 


TRANSPORTATION 


This Year. 


OPERATIONS. 


1,738 

- ° 21 

a pe 1,759 
oe ° 120,128 

vs ; 69°12 
98,371 

56°60 

1,650 

57 

1,707 

43,300 

4: 7 

ee ° 43,757 

° 1,475,704 

34°63 

‘ ‘ 4,468 

os ‘ 49 

4,517 

and 21. The changes d 


| 


luring the 


Last year. 





1,638 
29 


1,667 


3,975 


46 


4,021 


The results of the year’s transportation operations compared with those of the preceding year were asf ollows :— 


Average miles of rail lines operated 


RECEIPTS. 

Passenger, including extra baggage .. ee ee 
Mail andexpress .. ee ne ee ee oe 
Freight .. oe ee ee ee 
Car mileage . -s 7 os =. ° ee 
Switching, rentals, and all other sources . oe 

Total raillines .. o° ee ee ee 
Water lines oi = sa és ° se 
Southern Pacific Terminal Co. .. on oe ee 

Total .. 

OPERATING EXPENSES. 

Maintenance of way and structures .. ee ee 
Maintenance of equipment a 6 ° 
Conducting transportation 
General expenses .. oe ° ° 

Total rail lines 
Water lines be ; ‘a 
Southern Pacific Terminal Co, .. a 

Total .. ° ee 
Receipts over operating expenses 

PASSENGER TRAFFIC, 

Number of revenue passengers carried - - 


Number of revenue passengers carried one mile .. 
Receipts of passenger trains per mile of road (a) 
Receipts of passenger trains per revenue train mile (/ 
Average receipts per passenger per mile (excludin 
suburban) e° . ° 
Average distance carried (excluding ferry—suburban) 


FREIGHT TRAFFIC (Way-bill Tonnage), 
Tons of revenue and company freight carried 


Tons of revenue and company freight carried one mile .. 


Ton miles per mile of road—all freight (c) 
Receipts per mile of road—revenue freight 
Receipts per revenue train mile—-revenue freight (d 
Average receipts per ton per mile—revenue freight 
Average distance carried —all freight 

(a) Based on 
helping. 


receipts of rail lines only 
Based on tonnage of rail lines only 


Tables Nos. 28 and 29. 
Compared 


For “* maintenance *’ 
For “operation ’ 


Ds ctubbhevussesdiesean 


Maintenance of W: ¥ am 


There was a nominal increase in operating expenses of $12,099,907-03, 


17°76 per cent. 


with 


uited ir 





nt of 
and 


f material lumber fuel), the 


(principally of 


nditions 


ost attend 





i 


it economically. 


3 


and excluding 


with the preceding year, the per cent. of operating expenses 


1 Structures, ai 


The operating expenses of the preceding year were charged 
*2,117,286°32, credited to a reserve fund for futn 

newals, for which there was no necessity this year. 
| expenses, therefore, was $14,217,193°35, or 21°54 per cent. 
3 m higher wage schedules (of which the greate 


in the fall of 1906), the greater amot 


The 


Year ended 
June 30, 1907. 


os 9,400°59 


$33,636,376 92 


as (ake 4,914,863 91 
76,357,765 29 
ex 148,369 89 
= 2,274,436 20 
ie $117,531,812 21 
; ss 7,279,541 04 
‘ “ 331,444 45 
$124,942,797 70 
oe i $16,031,877 28 
on ee 15,017,190 48 
ce abe 39,238,101 72 
se a 5,344,204 86 
is |S $73,631,374 34 
ee 6,513,623 20 
on. ek 75,802 59 
ey ee %80,220,800 13 
$44,721,997 57 
Sea 42,477,531 
ie 1,595,093,277 
$3,993 19 
#1 81 

ferry 


2°287 cents 


79°93 miles 


e* 50,810,518 
8,011,974 ,964 

849,420 

$7,908 88 

$3 54 

1105 cents 

260°04 miles 


second track. 


Per Cent. 


26°46 30°88 
36°29 32°43 
62°75 63°31 


} 
This Ye ar. 
| 


d Maintenance 


or 


e maintenance 
INncTeCASE 


and re- 
in the normal 
This increase 
r part went into effect 


lnprovements made, the greater cost 
greatel 
the additional expenses incurred in moving traffic under the exceptional 
existing during a considerable part of the year 
ig the movement of traffic which has exceeded the limit of handling 
The operations during the early part of the fiscal year were 


amount of traffic 


, and from the greater 


Last Year. 


Per Cent, 


of Equipment. 


fire. 


re-tied. 
which, 


ple ted. 


Year ended 
June 30, 1906. 


9,191°56 


$29,224,509 91 
3,972,680 83 
63,908,981 17 
213,458 96 
1,803,918 93 
$99,123,549 80 
6,213,139 87 
295,859 85 


$105,632,549 52 


$16,319,683 46 | 
14,286,110 95 
29,683,881 89 
2,463,094 49 
$62,752,770 79 
5,296,816 62 
711,305 69 
68,120,893 10 
337,511,656 42 


33,018,825 
1,397,411,783 
$3,519 94 


$1 71 


2°243 cents 
86°06 miles 


27,589,004 
7,236,786,873 
784,590 
$6,734 36 
$3 29 

1°025 cents 
262°31 miles 


Water 


This Year. 


Per Cent. 
17°33 
72°15 


89°48 


to gross receipts was as follows: 


| 
| 
| 


Increase, 


209.03 


$4,411,867 01 
942,183 08 
12,448,784 12 


470,517 27 
$18,208,262 41 
1.066.401 17 
35,584 60 
$19,510,248 18 


$731,079 53 
9,554,219 83 
881.110 37 
%10,878,603 55 
1,216,806 58 
4,496 90 
#12,099,907 03 
$7,210,341 15 


9,458,706 
197,681,494 
$473 25 
$0 10 


044 cents | 


64,830 
$1,174 52 
$0 25 
080 cents 


Lines. 


Last Year, 


Per Cent. 
17°02 
68°23 


Increase, 


100 


18,789 
1°88 

8,282 
1°60 


46,257 
1°86 


year, the 


Deere 


*t 


$287,806 18 


2°27 miles 


Total, Inc 


This Y 


Per Ceé 


25-98 
38°23 


64°21 





embarrassed by the accumulation of cars and traffic fol 
Later on there occurred, in California, Nevada, 
lasted longer than ever known since the construction 
the exceptionally heavy traffic, the entire roadbed 
damaged that all of it had to be re-surfaced and mut 
The reconstruction of the roadbed and the ! 
before this time, had been entirely satisfactory have 
The cost of this work will largely increase the expen 
in the ensuing fiscal year. 


For several months the 


st riously interrupted by these rains, and a congestion, 
siderable part of the system, resulted therefrom. 


5,089 07 


4 R f ¢. (b) Revenue passenger train and a!l mixed train miles, but excluding mil 

a vevenue freight train and all mixed train miles, but excluding mileage of locomotives hel 

rhe transportation receipts and operating ey penses for each company are shown in detail in Table No. 26, and the details of passenger an 
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ise was principally in the following items of expenses br a other than d cks and wharves, increased $695,244°03. Ther 
j cre “ R Se meee included in these expenses 393,350 { repairing damages caused by fire and | 
oe owANCE O! WAY AND STRUCTUR E te pairs 336-46 a3 ea rthq roan ind about 98.300 for repairs to the passenge t : } 
MAINTE a co the result 1 part, of the cost of main saci 254°44 miles Oakland and at Alameda Moles. All other cunennen teen a : ng 
lof ren. iiring damages caused “ aoa ond floods The expenses also include &2]8,092-4 expended by th Southe Pacit I 
: LEA +€ nire idves 2 4 - ut ine ‘ uu tai i} 
System lines, amounted t } 3564°909. Repairs of bridge ’ re ad Compa ¥y in reconstructing its line highes up on the side the Salt | 
tles increased $457,546.93, resulting prin: ipally from tbe Sink, necessitated by a f the Colorado Rive Total ie 2h 
5 ‘ idee nd trestles renewed with heavier structures to allow expenses, $1,516,006°49, 10°44 per cent. After crediting a ate ileal ae 
e ht of rolling stock. The charges to these expe oe the $1,805,812°67 charged in last year’s expenses toa reserve fot i AT 
6.904 fee i steel and wooden structures thus replaced ane tenance, renewals, X&c., { hic here has not been a corresponding < 
damages caused by floods Although there wer this ye ur, there rems u net decrease of $287,806'18. or 1 g g 
i ick this year than last, was an increase In the folloy g rails, « ~ 3, ar piates were used « the. - 
ee of cross-tle 5" of 33,4479 eae oan oe prone ng renewals, and the ent st thereof charged to operating ¢ 
m 47 cents to 58 cents, per cent, vepal i 
. — — — = - —_ +7 
‘ ii 
\ I t Year it = i 
D> i | 
1 . ee ee ee ee ° o* ° 355° ZU 418-95 f ° i} 
‘ track ‘ i lings ° ° . _ 28 3°44 } 
d cross-tit 1,196,544 1,791,477 5,1 i 
ties « ** 1.58 oy 1.625.491 37.9 ii 
o* 2,783,903 416,968 f yt 
tinuous track 76°81 1,184 207 | 
' ils of all ties in track, includ sidit : . 7°84 9 1-9 1} 
' . - 169,695 3,219.7 1 
are 449-73 560-60 110-2 | 
a ; 1 
he weight of rails per yard in main line and in branches at the close of the year was as follows 1 
— i 
lit ‘ Total 6 Ib J ib 80 lb. 76 Ib. 75 lb, 0 ib. 60 Ih 06 ib. 54 Ib. 2 ib. 0 . hu than | 
g£ OV il. Oilb | 
2) — | 
4 5, 2068 | 11841  2,91407 | 272°65 | 1,799°84 29154 2°20 18°45 1 
: , 1 “37 | 93°06 15°97 95°99 10°72 ] 1 40490 231°57 88°7 1,263°27 694 | 
65°04 21.05 | 118°41 3,007°13 | 31862 1,895°83 10°72 1,887°2 107°10 31°57 88 1,381°7 196°94 | 
. 7 tra ae 00°00 22 |} 1°24 31°44 SD 19°81 ‘li 19 4°26 24) 1-45 | 
10000 3 20 32°10 6 18°28 20°05 +08 2°47 4-94 g || 
I we of way and structures iverayed $1,676°25 pe result, in part, of an increase of 39,006,182 miles, « 10°70 p ru ' tees i} 
l track against =1,744°47 for the preceding year. in freightcars. The expenses include + 1,156 ,918°80, the difference between the | 
, ' ‘ ing plants in Louisiana d Texas, 336,550 lineal feet of present cost of repia g 2,518 freight t ars destroyed, condemned id. 1} 
6.418 line fee f} ! 13.784,064 feet B. M. lumber were creosoted, and the cash received for them, or the v t} ld mate d antled. |1 
p were burnettized: on the Pacific tem lines 282,134 tepairs and renewals of road service cars increased $62,255°31. The expendi- || 
; ary cat “ae 1} | 
nd 2,852,112 feet B. M, lumber i woted and 970,793 es includes 367,115°69, the difference betwe 1e |} eT! t of replac 9 i} 
/ ettized 159 d service cars destroyed, cond ed or sold, and ‘ received vr || 
NANCE OF EQUIPMENT. Repai sand renewals of locomotives em, or the value of the { material Usmantled. Repairs and renewals of || 
is 7°14, or 5°08 per cent. There was an inere in miles run by a yp machinery increased 31C0,874'76, from the greats amount <« epairs and t 
195 R75 es, or 12°27 per cent. The expenses include renewals ¢ sed by the greater numbe f locor tivesand cars in se lee All 1 
£70].850 17. t lifference between the present cost of replacing 44 old light ther expense nereased %210,947°74. Total increase in expenses, $] 18, }! 
. ves disposed of and the yn ce received for them, if sold, or the 7°48 per cent \iter crediting against this increase the $313,473°65 charced |} 
iterial if dismantled. Repairs and renewals of passenger in last years expenses to reserve | ture mainte? e, renewals, & for | 
wed $162,074'84, or 12°08 per cent., the result, in part, of an which there has not been a corresponding urge this year, there remained a 
2,069,632 miles, 9°92 per cent. run by passenger cars. The net increase of $731,079°53, or 5°12 per i There is included the expenses || 
~139,927°88, the difference metween the present cost of re- lor the year a charge Of 3215,6/5°US [or de] ciation of floating equi} ent. } 
senger train cars destroyed, condem ned or sold, and the cash Che average cost of repairs, r wals and replac ents yx i tive and 
value of the old material if dismantled. Repairs and per car, and the average numbet bie C ul ind cay vned 1} 
train cars increased %490,965°80, or 31°05 per cent., the pe tnnum, wel || 
- |] 
Average Cost Per A im Average Serviceable Nu er. | 
ren py ~ | 
Chis Year. Last Ye This Year. Last Year j 
ve ior repali sand renewals o* ** . ee oe “* . $3,443°66 $5,067°14 _ —— i] 
r ter ts .. ee ee ee oe ee ee ee 119°30 165°69 - i 
| 
— i; 
ee ee eee ee ee ee ee ee =3,562°96 $5,530°8 1.692 | 
. ° &799-1é | 
a rs, for repairs and renewals aa se ee ee ee e $789°94 792°16 
for replacements oe ee oe oe ee ee ° 82°31 90°48 
** * ** ** - - - * o* . =872°25 *882 64 1,700 1,624 | 
227.19 70-4 r | 
4 rrepairs a ly ewal ee - “* oe ** . 387°17 all fo + Gun } 
or replacements oe ee oe ee ee e- . 26°10 28°74 — 1 
ii 
ee ee ee ee ee ee ee, $113-27 2104°28 43,562 44,172 | 
1] 
. ' <i ‘ * | 
ed by the Proprietary Companies and the Southern Pacific Company is shown in Tables Nos. 20 and 21, and the changes in all |] 
a iwity, the service, and the average cost of maintenance and renewals are shown in Tables Nos. 30, 31, and 32, j 
NDUCTING TRANSP ORT A TION.—(Increase %9,554,219°83, or 32°19 per cent.) Expenses for fa | for locomotives incre: $2,213,327 e 
m ‘e, other than fuel, $1,353,825°62, or 21°78 per cent. Train service, 31,086,499°22, or 22°80 per cent., and station and termi v 
' l 17 percent. These increases resulted from the increase in wage sche: dule 8, the greater cost of coal and fuel oil, an increase of 14°15 per ce 
irried one mile, and 10°71 per cent. in tons earried one mile, and she additional costs attending mg movement of traffic under the excepti a 
‘ re } entioned. Payments for mileage and switching amounted to $2,156,491°65, an increase $1,738,429°99 over last year. This was the 
f t he ner diem for the use of foreign ears and the unusual detention of cars caused by the « nasties of traffic. Payments for injuries, loss, 
e isualties increased 2315,099°23, and all other items +485,224°63, | 
he amount of work done by the transportation department of the rail lines is shown in the following table :— | 
i? 
inn ame © Tq 
} 
Increase, Per « hi 
, eceipts . wi is se ‘ a . xe ee ss an ee ee os ad P 262°4] 
— ansportation .. ae oe ee ° + ee oe oo ee oe ee ee ee ée ‘ 54.2193 
A + ee ee os ea aa . ee ° ° es ee oe se ee ee . 69,632 
th passenger trains, including helping we ee ee oe ee e ° ee ee ow én 8 1,890,018 
pr betdnete ht carried one mile ° ee es . ée . ee ee ee ‘ ee . 96 i 
wr mpany freight carried one mile os ee ee ee ee ee ee ee eo ee ee ee 775,138,091 
re “ as ‘ +e oe os ee oe ee oe ee ee ee oe ee 48.881 ,687 
Tota h freight and ‘mixed trains, including helping ee aa on aa aa wit oe ee a ine Gs 2,330,046 
e in service for which the attendant expenses are charged to conducting transportation .. *- ee e- 5.953.468 
bclisicatalnitidaaaiseilaaiuaptdiinatineialiiad ose 
of tons of freight per train, and loaded cars per train (including caboose), and the tons per loaded car for the year we 
Tons per Train. Loaded Cars per Train. Tons per L 1 Car. 
cinemas tal . nhentmentmumemmiteanian da Eee Oe | 
Freight. Increase. + Increase. Loaded Cai + Increase. 
, T i Decrease. : -—— Decrease. Mileage to Decrease. 
Tons Cars. . Total Ca Tons. 
Tons. Per Cent. Cars. Per Cent. Mileage. Tons. Per Cent. 
as 6°73 4°61 16 88 ‘80 4°52 69°90 + 101 20°49 “02 09 
ae 5 z 4 4 
aie 9°55 141 20°67 - 25 1°22 7352 + ‘38 19°4 ; 4 20 
Average » —'—— paceman ee een omens —|——— ms waintieni 
327 “85 19°20 17 88 2°23» + 70 19°78 - — | 
on miles per revenue freight train and all mixed train miles, | 
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Taxes. 

$46,783,102 87 
38,372,032 31 
32,167,146 37 


9,400 59 
9,191 56 
9,137 85 


129,900,404 03 
108,957,221 07 
98,140,582 00 











319,084,509 65 
19,179,384 97 
21,007,018 63 


$27,698,593 22 
19,192,647 34 
11,160,127 74 


$13,157,013 07 
7,716,125 46 
2,769,431 00 


$14,541,580 15. 
11,476,521 


! — — 
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SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES.—continued. 
The expenses per locomotive mile run in service for which the attendant for “* maintenance " of $181,709°86, or 17°30 per cent. Fy, 
expenses are charged to conducting transportation were 13°353 cents for fuel for steamers increased $786,082°16 ; agency expenses, =]2 1-9) am 
locomotives, against 10°475 cents in the preceding year, and for the entire $25,306°00, and lighterage expenses, $103,696°65, 4 tota! |), 
expenses of conducting transportation, 71°035 cents, against 60°229 cents in the of operation of $1,035,096°72, or 24°37 per cent. This i; a. 
preceding year. expenses incident to 45 additional single trips between Now y — 
A review of the general operating results by which these expenses are and two single trips between New York and New Ori And Galveg ' 
effected is given in Table No. 27. schedule (mostly for cargo labour), caused by the overerowa, \ higher wag, 
GENERAL EXPENSES.—{Increase $881,110°37 or 35°77 per cent.). Expenses New York. The expenses for operation include $163.329-74. 4. °% ‘ilities 
for general administration increased $475,258°64 ; for legal services, $45,551°90 ; tion of insurance on the entire fleet. ~  * a FORE's % 
and for stationery and printing, $74,839°96. Insurance increased $291,094°66, GENERAL. 
resulting from contributions to the insurance fund, which was established July 1, On June 30, 1906, the holders of the preferred and th : 
1906. Rents and all other expenses decreased $5,034°79. Company numbered 3,910, At the close of the calendar wea) “1907 
WATER LINE EXPENSES.—(Increase $1,216.806°58, or 22°97 per cent). Ex- had increased to 14,830. The following statement chawin, oy” 
penses for repairs of steamers, tugs, and barges increased $128,522°24, and for re- operations for the past ten years will, it is believed, be of interce 
pairs of docks, wharves and buildings, $53,187°62, a total increase in the expenses all others interested in the securities of the Company ae 
Average pa Surplus é Surplus after 
, Miles of Gross Receipts after Payment Fixed and Payment of , Surplus aft 
Years, } of Operating " 7 , — Dividends PIUS after 
Road and Income. Exnenees and Cther Charges. Fixed and Other . as. Payment of _ 
Operated. -xpenses en< Charges. Dividends _ 


9,024 59 95,522,992 29 29,990,665 25 


1903 8,842 01 90,683,436 56 28,271,635 68 
1902 8,757 48 85,742,326 24 28,961,324 40 
1901 8,654 97 79,345,104 14 28,466,090 32 
1900 8,213 19 70,431,443 81 24,036,515 84 
1899 7,842 74 62,004,669 19 21,598,898 49 

7,722 78 57,975,593 78 21,357,537 21 


In the above table the receipts and disbursements for the years 1898 to 1902’ 
both inclusive, have been restated to accord with the method observed for the 
year 1903, and thereafter. The years 1899 and 1900 include the operations of 
the Houston and Texas Centra! Railroad and lines in Texas subsidiary thereto 
which were not taken up in the income account of the Southern Pacific Com- 
pany for those years, The fixed charges include the annual sinking fund 
contributions, income from sinking fund investments, and advances to the San 
Antonio and Aransas Pass Railway Company under the guarantee of the 
srincipal and interest of the bonds of that Company. In the year 1905 there is 
included $1,271,845°50 for a note of the San Antonio and Aransas Pass Railway 
Company. This note was given for moneys advanced to purchase $1,356,000, 
face value. First Mortgage Four per Cent. Bonds of the San Antonio and 
Aransas Pass Railway Company (guaranteed as to principal and interest by the 
Southern Pacific Company) and cancelled pursuant to the requirement of the 
Railroad Commission of Texas. 

Under provisions of the Interstate Commerce Commission Act, as amended, 
the railways are required to provide refrigerator cars, to show the charges for 
such cars, and for the service of refrigeration, ventilation, &c., in their tariffs, 
and to include such charges in their freight bills. In order to furnish these 
ears and service, it was deemed advisable for the Southern Pacific Company to 
join with the Union Pacific Railroad Company in the incorporation of a 
company whose stock should be taken by the said Companies, and who should 
acquire and furnish them and their allied lines the necessary cars and service. 
In pursuance of this plan there was organised under the laws of the State of 
Utah the * Pacific Fruit Express Company” with an authorised capital of 
$12.000,000. 6,600 refrigerator cars were ordered, costing about $10,480,800. To 
June 30, 1907, there were delivered 3,600 cars, and the remaining 3,000 cars have 
since been delivered. 

The operating expenses include $218,092°43 expended in completing the work 
of moving the tracks of the Southern Pacific Railroad Company and in building 
about 40 miles of new line higher up on the site of the Salton Sink, a change 
made necessary by a crevasse of the Colorado River near Yuma. The expendi- 
tures in the preceding year for this work amounted to $536,626°73, a total outlay 
of $754,719'l6, which was borne by the operating expenses. 

COLORADO RIVER CREVASSE. The Colorado River supplies the water 
for the irrigation of the lands in the Imperial Valley. This valley, which is in 
the southern part of the Salton Sink, comprises about 800,000 acres of land as 
fertile as any in the world, and has a population of about 10,000 persons. Its 
business is served by a branch line of railway extending from Old Beach (now 
Imperial Junction), a junction with the Southern Pacific Railroad, to Calexico, 
California, a distance of 41°36 miles. Work is progressing on an extension of 
this line from Calexico, through the northern part of the Republic of Mexico, 
to Yuma, a distance of about 55 miles, of which about 19 miles is completed. 

In the spring of 1905 there occurred an enlargement of a small artificial 
channel, connecting the Colorado River with the ¢ alifornia De velopment 
Company's Canal, which subsequently became the river's low water channel. 
During a flood stage in November, 1905, the Colorado River made this channel, 
parts of the Alamo and New Rivers, and certain sections of the canal, its main 
channel. The river, thereupon, flowed inland and discharged into the Salton 
Sink, instead of into the Gulf of California, where its waters had gone for 
centuries. 

The surface area of the Salton Sink is about 1,950 square miles, and is, at the 
lowest point, near Salton, about 278ft. below sea level. The continuous inflow 
of the river filled up the sink, converting it into a saline lake over 45 miles in 
length and about 15 miles in breadth, having an extreme depth of about 80ft. 
This inflow, unless checked, would ultimately have ruined all improved lands 
in the Imperial Valley as well as the lands along the lower sections of the 
Colorado River. 

After a number of attempts by the California Development Company to close 
the crevasse it was successfully accomplished on November 6, 1906. During 
the last days of November and the early part of December, 1906, heavy rains 
on the headwaters of the Gila River sent a further flood, which reached its 
maximum at Yuma on December 8th, causing a break in the levee some dis- 
tance below the original break. This rapidly enlarged toa width of 1,100ft., 
with a depth in mid-channel of HMft., through which the water rushed with a 
flow of 22,000 seconds feet back again upon its inland course and swept to 
destruction all before it. 

It was believed that the work of closing the new break should be undertaken 
by the United States Reclamation Service, but, failing in having this done, and 
having been requested by the President of the United States to close the break 
at once (provision for the equitable distribution of the burden to be made by 
Congress), the Southern Pacific Company vigorously commenced operations, 
and men, material, cars, and locomotives were assembled in order to do this 
work with the utmost expedition. On Feb. 11, 1907, a Jittle over 15 days from 
the date of the dumping of the first rock, the break was successfully closed, and 
in that time, there were put in place about 72,000 cubic yards of rock and 5,000 
cubic vards of gravel and clay. 

In completing the closure and the necessary pr tection work, the Southern 
Pacific Company built 2,250 feet of dam and put in place 80,000 cubic yards of 
rock, 80,000 cubic yards of gravel, and 250,000 enbic yards of earth, a total of 
410,000 cubic yards of material. It also built 15°6 miles of levee, handling in 
this work 920,000 cubic yards of earth, and 215,000 eubic yards of gravel. To 
handle and place this material 17 miles of standard gauge railway were built. 

The Company incurred an outlay of $1,489,783°82 in aiding the California 
Development Company in its attempts to close the crevasse of the Colorado 
River, and $1,663,136°40 in undertaking the work it was requested to do by the 
President of the United States. The total outlay amounted to $3,152,920°22. 

In addition to the completed lines of railway opened for traffic as reported 
under ‘“* Properties and Mileage,’ construction is progressing on the lines of the 
following Companies, or of companies organized in their interest, viz. :— 

MORGAN'S LOUIS{ANA AND TEXAS R. R. AND 8S. &. CO. On the 
extension from Lafayette to Port Allen dopposite Baton Rouge), about 21 miles 
are completed and work on the remaining 32 miles of the line is progressing. 
On the extension from Bayou Sale to South Bend, a distance of about 11 miles, 
the grading is completed. 


SS 





| cisco and North-Western Railway, and the Fort Bragg and South-Easter® 


8,390,696 74 


21,112,161 9 
12,161 91 8,878,485 34 


19,220,039 88 


8,878,483 34 
9,051,595 80 


18,190,822 91 10,770,501 49 ee 

18,061,853 00 10,404,237 32 we 8 

17,934,550 26 6,101,965 58 6 Olas 

18,392,672 47 5,206,226 02 cae SI 
, Ui 


15,431,078 69 5,926,458 52 


ot 
> 
y> 
; 


aes : 5,926,458 52 


LOUISIANA WESTERN RAILROAD co. On the ¢« Xtension fror 


n Eunice 


to Mamou grading is completed on about 10 miles and work is progresss 
the remaining seven miles. Progressing on 
TEXAS AND NEW ORLEANS R.R. CO. A line from West Port Arter 


to Port Arthur, about three miles in length, was com] 
public for trattic on September 15, 1907. | 
SOUTHERN PACIFIC RAILROAD CO. The grading is completed on the |! 
line from Benedict to Smeltzer, about six miles in length. About = A 7 oA 
of track have been laid on a line from Empire to Rossi, about eight m aa 
length, and the grading for the remaining mile is completed, ee 
CENTRAL PACIFIC RAILWAY CO. A spur track from Tacoma, Ne 
to the Ore Bins of the Salt Lake Copper Company, about 3°88 miles in. ; 
was completed and opened to the public for traftic on September 6 1907 
SOUTHERN PACIFIC COMPANY. Bay Shore Line. On this yuh 
track line, from San Francisco to San Bruno, about 10 miles in length staan 
was completed during the year about nine miles of the east track oan os ' 
seven miles of the west track. The remainder of the line it is expec ted W 
completed during the early part of the next year. Fe 
SOUTHERN PACIFIC COMPANY. Mexican Pacifie Coast Railway Con. 
cession. On this line, building from Navojoa, a point on the Cananea, Ya . 6 
tiver and Pacific Railroad to Guadalajara, a distance of about 720 miles on 4 
was completed during the year about 40 miles, from Navojoa, south. and Ww ork 
is progressing on other sections of the line. aioe 
CANANEA, YAQUI RIVER AND PACIFIC RAILROAD. On this line 
from Empalme, a point on the Sonora Railway, to Tonichi, about 159 miles in | 
length. the line from Corral to Buena Vista, about 18 miles in length was | 
opened to the public for traffic February 9, 1907, thus making a total of 82 miles 
in operation, and work is progressing on the remaining 73 miles. On the exten- | 4 
sion from Corral to Alamos, about 92 miles in length, the line from Corral ¢ 
Velderrain, about 27 miles in length, was opened for traffic February 9, 19, | 
and from Velderrain to Navojoa, about 27 miles in length, was opened for trafic | 
on May 7, 1907, thus making a total of 54 miles in operation, and work on the | 
remaining 38 miles is progressing. 
INTER-CALIFORNIA RAILWAY. On this line, a continuation of ‘the | 
main tine from Calexico to Yuma, about 19 miles of track and about three miles | 
of grading are completed, and work on the remaining 33 miles is progressing. | 
CENTRAL CALIFORNIA RAILWAY CO. This Gompany was organized to | 
build a line from Niles to Redwood City, about 16 miles in length, About three 
miles of the line are graded and work on the remainder is proceeding. 
COAST LINE RAILWAY. On this line, building northward from Santa | 
Cruz, a distance of about 12 miles, about nine miles are completed and work on 
the remaining three miles is progressing. 
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PENINSULAR RAILROAD CO. This Company is building a line Ra. 
Maytield to Vasona, about 16 miles in length. About nine miles of this line R, 
graded and the grading is progressing on the remainder of the line. Lo 

LINCOLN NORTHERN RAILWAY CO. This Company was organized E. 
to build a line from Lincoln to Dairy Farm Mine, about 11 miles in length. Ww 

OREGON EASTERN RAILWAY CO. On the 152 miles projected by this | R. 
company, the surveys between Natron and Klamath Falls, and between t BE. 
eastern side of the Cascade Mountains and Ontario have been completed E. 
considerable right of way acquired. * 

OREGON WESTERN RAILWAY CO. On the 82 miles projected by this Bit 
company, the surveys have been completed from Drain, via Marshfield, to Ward | 0. 
and considerable right of way acquired. The work of grading and tunnelling 0. 
the line is progressing, and a large part of the steel bridges, rails, ties, and 
other track material for the line were purchased during the year, but have not Hi 
yet been put in place. 

There were also acquired during the year the securities of the following - 


companies: 

_ PHOENIX AND EASTERN RAILROAD COMPANY. The entire outstand 

ing capital stock of this Company, which owns a line of railway from Phoenix 

to Winkelman, Arizona, about 95 miles in length. 
CORVALLIS AND EASTERN RAILROAD COMPANY. 

standing capital stock and bonds of this Company, which owns a line 

trom Yaquina to Idanha, Oregon, about 142 miles in length. | 
COOS BAY, ROSEBURG AND EASTERN R.R. NAVIGATION COM 

PANY. The entire outstanding capital stock and bonds of this company, 

which ns a line of railway from Marshfield, on Coss Bay, Oregon, © Myrtle 

Point, Oregon, about 28 miles in length. 
NORTH-WESTERN PACIFIC RAILROAD COMPANY. During the year 

the Southern Pacific Company and the Atchison, Topeka, and Santa Fé es 

way Company each acquired one-half of the capital stock of the North-Westem 

Pacific Railroad Company. The Southern Pacific Company caused t P| 

vested in the said Company the railways of the California North-Western | 
Railway, the San Francisco and North Pacific Railroad, the North Shore) 

Railroad, and the Eureka and Klamath River Railroad Companies, a0 Sst | 

gate of about 325°79 miles, receiving for the outlays incurred for accoust 

the aforesaid properties cash and securities of the new company. °° 

Atchison, Topeka, and Santa Fé Railway Company caused to be vested 2% 

said North-Western Pacific Railroad Company the railways of the San Frat: | 
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Railroad Companies, an aggregate of about 77°49 miles. 
consolidation was to ensure the construction of a link « 
ways of the California North-Western Railway and the 
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North Pacific Railway Companies with the railway of the 5an Freee I 

North-W estern Railway Company, and also a link connecting the nd the | 

the Fort Bragg and South-Eastern Railway Company with the railway | 2 


. . - ‘ , sre folly }) 
San Francisco. and North Pacific Railway Company, in order © ee ll 


develop the natural resources of the territory served by these lines | | 
The death of Mr. David Willeox, on April 24, 1997, is announced oar | 
regret by the Board of Directors. Mr. Willcox*had been 4 member ‘ iI 

Board since April 5, 1905. tr.8.T. | 
The Board also regrets to announce the death, on April 23, 1907, of = | 

| Smith, Treasurer of the Southern Pacific Company and Constituent Compe a 
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